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WORLD NEWS 


IRA attack 
condemned 


first 

future* 


TOrter Secretary Douglas Hrnd 
said: that- the IRA terrorists 
#ho killed mae rug police 
- officers .-to - a mortar bomb 
attack at Newry, used an indis- 
criminate weapon which could 
just ; ass:' r easily have . killed 
atiBjm&i - 

Touring the station, be said 
the attack only strengtoaoed the 
G overtime iif & determination to 
"pursue a robust security 
ptdtty” 

: It was a stroke of good for- 
tune of the IRA and ill fortune 
for fo e^RPC that one mortar 
bomh had~ fallen on a portable 
cabin used asa police canteen, 
he said. IRA’s hade yard wea- 
ponry, Rage 4 


Kinnock demand ref used 

The Prime Mmiater told 
labonr leader _Neil Ronoock in 
a letter than an inquiry into 
ME> phone tapping activities 
should Mdy detennine whether 
authorised -taps were carried out 
and should not, as the Labour 
leader . demanded, investigate 
unauthorised interceptions. -V 


BUSINESS SUMMARY 


Ford and 
Fiat discuss 
co-operation 


FIAT, leading Italian motor 
group, is holding intenive t»nre 
with Ford, the second largest 
UjS.. motor company,., which 
could lead to a co-operative 
agreement for the European 
market Such a deal would be 
Fiat’s first with a U.S. motor 
group. Back Page 


BRITISH RAIL plans to buy 
about 1,500 new locomotives 
oyer the next 25 years, at a cost 
of about £1.5bn at today’s prices, 
but wanted it would not neces- 
sarily buy British. Back Page 


ZAMBIAN drawings bn Hs 
SDR225m (£l98m) standby bor- 
rowing facility have been halted 
pending agreement with the 
IMF bn radical measures to re- 
structure the country’s economy. 


EQUITIES ended a see-saw 
week drably es leading shares 
flagged under -the weight of per- 
sistent fwsi-raismg. Hie FT 


Gromyko warning 


Soviet Foreign Mimster Andrei 
Gromyko warned - that if the 
arms . race were 7 allowed : to 
"erupt in space” the possi- 
bility of nuclear war was "no 
exaggeration.’’ Page 2 


Bangladesh martial law 


Bangladesh PresideBt Eossain 
Erehad reimposed martial law, 
banned- ail, political activity 
and announced he would hold a 
Mferentinm^'this Jnootfr seeking 
a vote of confidence. Page 2 


Heroin inqairy stalled 

The - Zambian High Commis- 
sioner in London was. asked to 
waive the immunity, of diplomat 
Godfrey Lubinga to ailawT in- 
quiries to continued nto alleged 
heroin smuggling; A search, of 
Lubinga’s home was. called off 
after he invoked his <flplomatic 
status. ... 


Moors cases for : review 

Moors murderers Ian Brady and 
Myra Hindley, jailed for life. 19 
years ago for a series of child 
murders, are to have their cases 
reviewed. Home Secretary Leon 
Brittan confirmed. 


4 Bonn pledge on Mcuigele 


The West German government 
is to press Paraguayan Presi- 
dent Alfredo Stroessner for the 
extradition - of Nazi war 
criminal Josef Mengele dining 
Stroessneris visit" to Germany 
in July,- a senior German 
justice mnistry. official said, 


Iraqi diplomat shot 


Iraqi assistant cultural coun- 
sellor Had! Awwad Saeed And 
his son, Hosni, were shot dead 
by four gunmen in Kuwait 


Nicaragua hopes 

Nearly 12 years of military ride 
ended in Uruguay with foe in- 
auguration of President Julio 
Sanguine rtL Nicaragian-Foteign 
MjnisJei* Miguel D’Escoto spoke 
ip Montevideo of ids hopes of 
normalising relatione with ' the 
U.S. Page 2 ...i? • 


Briefly-- 

TV broadcaster Sir Robin Day 
went into hospital for heart, by- 
pass surgery. 

Tanzanian president Julins 
Nyerere will have talks in foe 
UK from March 17-20. 
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Ordinary share index declined 
steadily, but . picked up before 
tiie. close to end 4-9 down on the 
day at 975. Page 26 


1CI made ; « £148.5m share 
placing to - finance part of the 
cost of Its acquisition of Beatrice 
Chemical ra the U.S. Page 22 


JAGUAR chairman Hamish Orr- 
Ewrng has stepped down after 
only eight months in the post 
He will be replaced by chief 
executive John Egan. Page 3 


PAY: Almost 900,000 local gov 
ernment manual workers in 
England Mid -Wales are expec- 
ted to accept a 10-month pay 
deal worth £4 a week to all 
grades. Page 6 


LLOYDS BANK decided to take 
up its entitlement to shares in 
the recent rights issue by Royal 
Bank of Scotland. lioyds is 
entitled to just over 12m shares 
at . 210p - each, costing a total 
£25.3ra. Page 22 


TOKYO share prices rose to 
their , fifth record close in six 
trading sessions, led by drug 
and, biotechnology issues. The 
NikkeL-Dow Junto index gained 
9022 to 12,412.14. Page 24; 
Asahl ^flares soar. Page 2 


TAIWAN police arrested Tsai 
Chen-Chou. head of financially 
troubled Cathay Plastics and 

the- Tenth Credit Co-operative. 

after parliament Approved the 
action- ; Page 23 


FINANCIER Sir James Gold- 
smith is considering joining 
forces with Wall Street financier 
car l Icahn, who is -planning a 
hostile bid • for.: Phillips 
Petroleum of the UE. Page 23 


AVELEVG BARFORD, Gran- 
tham-based construction equip- 
ment group, expects to sign a 
seven-year £60m deal on Mon- 
day . to build dump trucks m 
China. Page 4 


MARKETS 


DOLLAR 


New York lunchtime:' 

J5M 35445 ' 7 

FFr10.2125 
SwFr 2.855 
Y259J5 

London: • 

DM3.35 (3.34257 
FFr 30.245 (10.205) 

SwFr 2.8575 (2.855) • : 

Y2602 (259-5) ■ 

Dollar Index 354.3 ■ (353.5)5 
Tokyo close Y260.5 

U s LUNCHTIME RATES 


Fed Funds 

3*n<mth Treasury. Brils- 8.56% 
Long Bond: 9Sirar 
..yield: -11.83 • 


GOLD 


New York: Comes March latest 

London: S287-25 ($338.75), 

Chief price changes 


STERLING 


New. York lunchtime $1.0725 
London: $1,0725 (1.08), 

DM 3.B (3.615) . 

FFr 11.025 (31.035); 

SwFr 3.085 (same). 

Y2S0 (280.5) 

Sterling Index 70-8 (71^> 


LONDON MONEY 


Miners delegates will back return 


BY JOHN LLOYD, ROBIN REEVES AND MARK MEREDITH 


3-mooth interbank: 

closing rate 14% (13«) 
3-month eligible bills: , 

buying rat e 13 Ui% u3rrl 

STOCK IN DICES 


|?-i >I Al. 9 Sh^e W5.SZ J -0.4*> 
FT-SE 100 L250.8 r-S.0| . 

FT-A long gilt anew 
High coupon 10.86 (10.81) 

New York lunchtime: 

DJ ind Av 1,294.17 (+10.16) 

T NiiLi DOW 12,412.14 (4-9052) 
yesterday- Back Pag* 




A MAJORITY of votes at the 
mineworkers’ national delegate 
conference in London tomor- 
row axe committed to a return 
to work; probably by early next 
week. 

But the issue of an amnesty 
for the men dismissed .during 
the strike may delay a clear-cut 
decision on its ending. 

This became clear yesterday 
as a record number of miners 
for any Friday since the start 
of the dispute returned to work. 
The total, 1,656 according to 
the National Coal Board, meant 
that more 'than 5 per cent of 
the National Union of Mine- 
workers' membership went back 
to work during the week. 
Particularly significantly yester- 
day, 1,014 miners returned in 
Yorkshire, the heartland of the 
stoppage. 

Tomorrow's conference will 
have at least three possible 
strategies to consider: .continu- 
ing the strike; signing the 
agreement offered by the 
National Coal Board; or a 
national return to work with no 
agreement. 

While the last of these clearly 
now commands the most votes, 
foe issue of the amnesty may 


mean that none finally gains a 
majority. 

In That case a fourth option, 
returning the decision on the 
strike's future to the area 
executives could come into 
play. In that case, so many 
areas would decide to end the 
strike that it would effectively 
be over, but not till later next 
week. 

Yesterday two of the coun- 
try’s strongest left-led areas 
adopted positions which, while 
agreeing that a return to work 
without an agreement was the 
“ honourable ’’ course, took 
different positions on foe 
amnesty. 

The South Wales Area coun- 
cil voted in Porthcawl with an 
SO per cent majority for an 
“ orderly return to work ” from 
next Tuesday. An amnesty was 
not set as a condition of the 
return, but Mr Emlyn Williams, 
the area president, said after 
the meeting that without one 
“ there can be no reconciliation, 
and I can mean that in many 
ways.” 

In Edinburgh the joint execu- 
tives of the Scottish Area of the 
union and the Scottish crafts- 
men’s group voted for an organ- 


EXPECTED VOTING PATTERN 


(Number of votes in brackets*) 

Certain or likely to vote to return to work: Cumberland (2) 
N. Derby (5) Durham (5) N. West (3) Northumberland (3) 
N. Wales (2) Leicester (3) Scotland (S) S. Wales (?) Group 
1 (4) Group 2 (2) Cosa (7) executive members (2) 


(MINERS; 
{This wee! 

□I 


TOTAL £2 


Certain or iikefy to vote against: Kent (2) power group (2) 
executive members (2) __ 


TOTAL 6 


Intentions unknown: cokemen (2) Midlands (5) Yorkshire 


(24) executive members 


TOTAL 38 


Certain or likely not to vote: national officials (3) sponsored 
MPs on executive (2) 


TOTAL 5 


Unlikely to attend: Nottinghamshire (13) TOTAL 13 

* Some variation in figures possible because of changes in area 
membership. 
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ised return to work “on the 
basis of achieving a general 
amnesty” for miners "victim- 
ised" in the past 12 months. . 

That condition will not be 
fulfilled, as the NTJAI leaders 
know. The Scottish NCB later 
said that there was not question 
of a general amnesty for the 
380 Scots miners sacked, out of 
the 12,500-s Crong workforce, and 
added that, with some 50 per 
cent of that workforce back at 
work, there was also no ques- 
tion of the union ‘‘leading” 
them back. 

The pressure for a return. 


however, built up swiftly yester- 
day, with area councils in Dur- 
ham, Lancashire, Northumber- 
land and toe whiteicollar group 
Cosa joining South Wales in 
proposing an unconditional 
return. 

Mr Trevor Bell. Cosa’s gen- 
eral secretary, said: *'l think 
the prospects are fairly good 
that it will be all over on Mon- 
day. Bu,t if the conference does 
not take the decision to go back, 
the drift back to work will 
certainly continue.” 

In Yorkshire, the heart of the 
strike, the area council voted 


42 to 22 to continue toe strike 
and thus implicitly reject the 
proposal to return without 
agreement 

However, the council is to be 
recalled this afternoon, follow- 
ing branch meetings this morn- 
ing. and officials last night were 
predicting a close vote on the 
return, to work proposition. 

The North Derbyshire Area 
council meets again today, and 
is said by local officials to be 
“certain" to support the back- 
to-work move. Both North 
Continued on Back Page 
More pit strike news. Page 6 


Attack by Europe’s banks 
fails to bring down dollar 


Building societies set 
to raise home loans 


BY MARGARET HUGHS 


BY PHILIP STEPHENS IN LONDON AND STEWART FLEMING IN WASHINGTON 


EUROPEAN CENTRAL banks 
launched another major attack 
on the dollar yesterday, spend- 
ing up to SLSbn in concerted 
intervention, but. failed to 
reverse the currency’s upward 
trend, which was buoyed up by 
a sharp rise in the U.S. index 
of leading economic indicators. 

The joint action, led by West 
Germany's Bundesbank and 
including most other European 
central banks, was only slightly 
smaller . in scale than their 
dramatic raid on the rfoHar on 
Wednesday. 

But while the mid-week inter- 
vention sparked a steep, fall in 
the U.S. currency’s value, yes- 
terday’s dollar sales succeeded 
only in preventing it from ris- 
ing rapidly. 

The muted effect made central 
bankers reluctant to publicise 
the full extent of their action, 
again in sharp contrast to Wed- 
nesday. and the foreign 
exchange markets probably did 
not appreciate the size o£ the 
intervention. 

Part of the explanation for 
the market’s calmer reaction 
was that dollar sales were 
spread f akly evenly throughout 
foe day, while on Wednesday 
most intervention was concen- 
trated in a short period. 

European monetary officials 
acknowledged that the latest ' 
move had not been as carefully 
timed as the previous action, 
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which caught the market in an 
extremely nervous state. 

Yesterday dollars from the 
central banks were readily ab- 
sorbed by toe market as expec- 
tations of strong U.S. growth 
and rising interest rates under- 
pinned demand for them. 

Optimism about the outlook 
for the U.S. economy was also 
underlined by publication of toe 
Commerce Department's index 
of leading economic indicators 
for January, which showed its 
largest monthly rise since June 
1983. 

The dollar had edged higher 
against most currencies by the 
London close, finishing 0.75 
pfennig higher at DM3.35. 

Sterling lost 0.75 cents to 


close at 31.0725. and suffered 
significant losses against other 
major currencies as concern 
over prospects for oil prices 
ureught renewed pressure on 
the pound. 

The sterling index,- which 
measures the pound’s value 
against a basket of currencies, 
fell 0.5 points to 70.8. 

Thai in turn pushed up 
sterling interest rates, in effect 
raring out any remaining hopes 
of an early cut in toe com- 
mercial banks’ base lending 
rates. 

Foreign exchange dealers 
predicted further gains for the 
dollar next week unless the 
central banks remained in the 
markets on a significant scale. 

The banks may be wary 
about seeking to lean against a 
strong upward trend in toe U.S. 
currency, though they insist 
that this week’s intervention 
shows that they are ready to 
act together if the dollar moves 
up too quickly. 

The Bundesbank, which sold 
at least $80Hm yesterday, to 
lake’ its total intervention 
during the week to more than 
$2bn. is thought likely to be 
ready to intervene whenever it 
thinks it may be effective. 

Many commercial bonkers re- 
main convinced that interven- 
tion can have a durable effect 
Continued on Back Page 

Editorial Comment, Page 20 
Money markets. Page 28 


MORTGAGE RATES will 
increase by about one percent- 
age point from April 1 unless 
bank base rates fall within the 
next three weeks. 

The . Council of the Building 
Societies Association is to defer 
a decision until after the 
Budget on March 39 but will 
hold a special meeting to dis- 
cuss interest rates on March 22. 

The current basic mortgage 
rate charged by most big 
societies is 13 per cent with 
the Nationwide and Woolwich 
charging 12.875 per cent 

While the BSA council will 
hold its regular monthly meet- 
ing next Friday, societies want 
time to consider Budget changes 
which may affect them before 
deciding on rates. They are 
also, aware that there is poli- 
tical pressure at the time of the 
Budget to reduce rates. 

Building societies last 
increased rates at a special 
meeting in the middle of 


BA falls to 
resolve 
deadlock on 
Laker debt 


By Duncan Cam bell-Smith 


January, lifting the mortgage 
rate by between 1 and L25 per- 
centage points and the invest- 
ment rate by three quarters of 
a percentage point from | 
February 1. 

The rises were substantially 
less than the preceding increase 
in bank base rates and there 
has since been a two percentage 
points rise in bank base rates. 
With building society rates out 
of line with market rates, the 
Halifax, Britain’s largest 
society, has warned that a rise 
in mortgage rates is “inevit- 
able.” 

Building societies have been 
able to delay raising rates 
because of relatively slack 
mortgage demand due to the 
cold weather and toe uncer- 
tainty over interest rates. They 
also enjoyed a strong inflow of 
funds up to the middle of 
February, although there has 
bden a sharp fall off. 

Continued on Back Page 


BRITISH AIRWAYS has 
returned empty-banded and 
aparently dispirited from its 
latest attempt in Washington 
to resolve tlic impasse 
between it and Export-Import 
Bank of the U.S. over how 
best to settle the outstanding 
debts of Laker Airways. 

Hopes of an imminent solu- 
tion to the Laker problem — 
which effectively stands 
between BA and privatisation 
— sem to have been set back 
seriously by aooter meeting 
with grim on Thursday after- 
noon. 

grim is the largest of the 
Laker creditors. It has so far 
shown no readiness to accept 
foe terms of an ont-of-coart 
settlement for all the Laker 
debt, as proposed by BA on 
behalf of the 12 codefendants 
to the $L05bn (£979m) civil 
anti-trust case brought by Mr 
Christopher Morris of account- 
ants Tonche Ross, the Laker 
liquidator. 

Both Exim and BA yester- 
day stressed their hope that 
farther talks would take 
place. It was dear, however, 
that the usual optimism of 
BA’s senior executives had 
been dented by Thursday’s 
failure to prompt much, if 
any, real change in Exim’s 
negotiating position. 

BA is believed to have told 
the British Government the 
gap with Exim remains so big 
as to render further talks 
almost pointless— unless the 
bank can be persuaded to take 
a different approach. Exim 
Is owed about $76m. The 
value of it$ Laker debt has 
already been substantially 
written down in Exim’s books; 
bnt BA is probably offering 
less than $2fhn which would 
still leave the bank with a 
significant book loss. 

The UK and UjS. Govern- 
ments have exchanged views 
on the problem this week, 
though It is unclear whether 
the impasse found its way on 
to the agenda for Mrs 
Thatcher’s visit to Washing- 
ton last week. 

Mr Colin Marshall, BA’s 
chief executive, has also 
sought help from Pan 
American World Airways and 
Trans World .Airlines — two 
codefendants in the Laker 
case — to mobilise a lobbying 
effort against Exim's stand. 

Continued on Back Page 


Tourism and leisure study launched 


BY PETER RIDDELL, POLITICAL EDITOR 


THE DEVELOPMENT of 
tourism and leisure in Brito in 
is to be examined by a minis- 
terial committee under Lord 
Young of .Graffham, Minister 
without Portfolio, as part of his 
eo-onfination of Whitehall work 
on job creation and. stimufatiiig 
enterprise. 

The review will concentrate 
on obstacles to these industries 
growth such as planning regula- 
tions. It will also look at posr 
sible changes in liquor licensing 
laws in England and Wales. 

The move highlights Lord 
Young’s growing responsibilities 
and his increasing influence on 
the Prime Minister since his 
appointment last September. 
This has led to some criticism 
from affected departments. He 
already chairs three special 
Cabinet committees, one of them 
on small businesses. 

The tourism and leisure 
fieview is planned to begin 
shortlv and the small businesses 
review is due to be completed 


within a month or two. 

The latter review reflects 
ministers' views that these 
labour intensive industries offer 
a good prospect for job creation 
on a large scale, particularly 
for part time workers, but face 
considerable obstacles to expan- 
sion at present. 

No formal terms of reference 
have been set for the leisure 
review but it is likely to look 
at issues similar to those cov- 
ered by the existing 
committees, notably those on 
de-regulation and small busi- 
nesses. 

There is also Interest in 
whether certain long- 
established British restrictions,- 
such as the licensing laws, have 
made the UK less attractive to 
foreign visitors. Some ministers 
want the restrictions in England 
and Wales substantially eased, 
following what they regard as 
successful similar . moves in 
Scotland. 

The needs of tourism are one 


reason why the Government 
supports the Auld Report's pro- 
posals for the ending of current 
restrictions on shopping hours. 

The scope for job creation 
by the tourist industry ie also 
being examined by a study 
commissioned by the Confeder- 
ation of British Industry from 
Professor Rik Medlik of Surrey 
University. 

Lord Young’s wide range of 
activities and their demands on 
ministers' time have caused 
some irritation in the rest of 
Whitehall. Most of the com- 
mittees co-ordinate the work of 
half a dozen or so different 
departments, all of which have 
to be represented by a minister. 

Some ministers, while ack- 
nowledging Loni Young’s 
positive contribution in pro 
during ideas, feel there is a 
danger of attempting to second- 
guess existing work within 
department and of holding up, 
rather than accelerating, new 
initiatives. 
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Space weapons may 
increase threat of 
war, warns Gromyko 

;by tom burns in Madrid 

X£r ANDREI GROMYKO, the or in the cosmos,” he said. 
Soviet Foreign Minister, warned The tough speech appeared to 
vesterday that the possibility of strike a new urgency in the 
a nuclear war was “no exag- Soviet Union’s propaganda 

battle aver Star Wars in 
advance of the Geneva arms 
talks. 

Mr Gromyko said his conver- 
sations in Madrid had centred 
on " how to prevent the mili- 
tarisation of space and how to 
contain the anus race.” 

The Soviet Foreign Minister’s 
failed, however, to elicit direct 
Spanish support for Moscow's 
anti-Star Wars platform. Sr 
Moran made clear that Spain 
was studying the issue hut had 
no intention of taking a stand 
at the moment 
Mr Gromyko, who returns to 
Moscow today, also failed to 
drive any wedges between Spain 
and the West over the Nato 
issue. Sr Moran, in his speech 
at the Foreign Ministry lunch, 
said that “for obvious reasons,” 
Spain forms part of the West 
and “defends its values and 
way of life." 

Spain’s Prime Minister, Felipe 
Gonzalez favours remaining in 
Nato, although not as a mem- 
ber of the military command 
structure. He has promised to 
hold a referendum on the issue 


gc ration.” If the arms race was 
allowed to ” erupt in space.” 

■ Mr Gromyko accompanied his 
threat with an olive branch: 
“Once Star Wars projects are 
abandoned the possibilities will 
be opened for a reduction- 
even a drastic reduction-— of 
strategic weapons and medium- 
range nuclear arras.” 

"■ The Soviet Foreign Minister 
was speaking at a Madrid 
Foreign Ministry reception 
■given in his honour by Sr 
■Fernando Moran, the Spanish 
-Foreign Minister, on the second 
day of an official visit to Spain. 
. While not mentioning the 
XT.S. directly. Mr Gromyko 
implicitly criticised Washing- 
ton. saying there were ridicu- 
lous attempts to convince 
_public opinion “that the path 
towards disarmament lies in the 
creation of increasingly sophis- 
ticated new types of weapons.” 

■ He said Moscow's response to 
such new weapons would be 
:finn and uncompromising. 
"Attempts to achieve military 
supremacy will not be allowed 
to materialise either on earth 






c Tr >°7 car emission 

Tf PETER BRUCE IN BONN 


VT-^T GERMAN efforts unilat- 
t ^ - ally to Introduce emission 
r-'-'f'-nte on cars sold in West 
Germany from 1BS9, are now 
t* 5 -night certain to be watered 
''v-n after the Community’s 
e-’-'romnent ministers meet to 
<V*cuss the move in Brussels 
next Thursday. 

tt-inn has begun a last-minute 
round of hurried negotiations 
w’?*} its EEC partners, most of 
whom oooose the move for fear 
n f it affecting sales of foreign 
cars in West Germany, in an 
effort at least to win some sym- 
pathy for its position. 

However it became clear yes- 
terday, following talks here be- 


tween Herr F rederich Zimmer- 
mann, the West German In- 
terior Minister, and Mr Stanley 
Clin tan-Da vis, the Brussels 
Environment Commissioner, 
that the West German side has' 
resigned itself to compromise. 
Commission officials said both 
men had agreed that a “ politi- 
cal” solution to the problem 
would have to be found. 

Mr Clinton-Davis, one .of 
Britain’s two commissioners in. 
Brussels, said after his talks 
that '* failure to find a solution 
on Thursday will have serious 
ramifications for the unity of 
the Common Market and for 
the development of the Eurtf-' 
pean car industry.” 


Martial law 
restored in 
Bangladesh 
crackdown 

By Sayed Kamaluddin in Dhaka 


BANGLADESHI military leader 
Lt-Gen Hossain Mohammad 
Ershad yesterday banned all 
political activities and said he 
would hold a referendum on 
March 21 to seek a vote af con- 
fide ace on his continuation as 
the country's President- 

The country's six universi- 
ties have been closed down 
indefinitely and a midnight to 
dawn curfew has been imposed 
in the capital. The curfew and 
other restrictions followed the 
President's announcement that 
he was rexmposing martial law 
and was again setting up special 
tribunals and summary military 
courts. 

Lt-Gen Ershad. who took 
power in a bloodless military 
coup in March 1082, denounced 
opposition parties which had 
threatened to boycott parlia- 
mentary elections planned for 
April 6 and said that “martial 
.law would be applied with full 
force” until conditions were 
suitable. 

Lt-Gen Ershad had recently 
relaxed the application of mar- 
tial law, partially restored fun- 
damental rights and released a 
number of convicted political 
prisoners in an apparent bid to 
create a “congenial atmosphere” 
for elections. 


Confusion surrounds key decisions on the, budget and enlargements, Qaentin Peel reports 

Fog descends on EEC’s deliberations 


A DENSE fog descended on And there was not a little 
Europe this week. It not only alarm that the end result of all 


wreaked havoc with airline 
schedules and road transport It 
also left considerable chaos and 
confusion in the elevated coun- 
cils of the European. .Com- 
munity. 

As EEC foreign ministers 
were left Stranded in various 
airports on their way to an ex- 
traordinary meeting' in Brussels, 
or delayed for hours in their 
efforts to attend, the deals they 
were supposed to agree — an 
bringing Spain and Portugal 
into the Community, on financ- 
ing the hole in their budget 
plans, and on buying off Greece 
with a generous package of 
spending programmes — were 
left in a similar state of dis- 
array. 

There was confusion yesterday 
over just what had and had not 
been agreed in the talks that 
did take place, both among the 


the fog was a step backwards 
from -the starting point of the 
discussions, instead of a notable 
advance. 

In the first place the. fog de- 
layed the morning talks between 
President Francois Mitterrand 
and Chancellor Helmut Kohl in 
Paris, and. prevented their 
Foreign Ministers, M. Roland 
Dumas and Herr Hans-Dletrich 


buttons this year.- • 

Sig GiuUo Andreotti, the 
Italian Foreign Minister and 
current president of the; EEC 
Council of Ministers, was held 
up on his way from ' Rome, 
although be only arrived an 
hour later than planned; 


accession is not formally- rati- . the talks with Spain and Porto- 


Sed-by all concerned; until next 
year.- - 

Yet when -the deal was pre- 
sented in Bnissels by Herr 
Jurgen Rubfus* the West 
German Minister of Stale, it 
was- greeted, by Ids French 


: As for Mr Theodores Fanga- counterpart, . Mme Catherine 
los, the Greek Minister, respon- Lalumlere, as “Ul-staiTed.*’-OnIy 
sible for European affairs, he as the talks progressed did she 
was starnded in Lyons on his imply it might be acceptable to 
way to Brussels, where be 'was- her, government. 


Genscher from flying to Brus- supposed to spell out his gov- ..^u, ^ package was regarded 


sels. 

That meant the accord they 
reached on the interminable 
problem of how to finance the 
cash-straitened EEC budget had 
to be explained over the tele- 
phone to Brussels, leaving many 
people in the dark. 

In turn. Sir Geoffrey Howe, 
the' British Foreign Secretary, 
never left London to attend the 
talks and spell out his own 
position ' on an issue which 


eminent's position on the dis- 
puted question of spending 
plans for the Mediterranean 
regions. . 

In Paris, the French and 
West German leaders put to- 
gether a deal on the budget 
which would allow more money 
to be paid over by the member 
states in 19S5, .provided the 
enlargement of the Community 
to include Spain and Portugal 


with some consternation by 
Britain, whose officials saw the 
plan as a new attempt to link 
the -reduction in Britain's 
budget contributions to the ulti- - 
mate enlargement of the -Com- 
munity. . . ■ .- _ 

Yesterday all sides were at 
pains to explain their positions, 
without- casting . much more 
light oh the situation. 

The French view was that 


gal by the end of March, and 
hence- be able to ratify the 
accession treaties and the deci- 
sion to increase their budget 
contributions before the end of 
-the year. 

The British stressed that their 
Ecu lbn cut in contributions 
had been promised In 1985. and 
they would not approve any 

S ian which failed to meet that 
eadline. t_ 

■ As ' for the West Germans, 
they admit that delayed enlarge- 
ment would mean that no money 
would be available for the 
British reduction before the 
end of the year. 

The Foreign Ministers and 
their- alternatives gave up their 
talks on Thursday night In some 
confusion, and now it is up to 
their national -officials .to clear 
the mists. 

Even if they manage to cope 
with the budgetary problem, 


is first agreed. Equally, it seems ....... 

ministers in Brussels, and at the affects Britain most closely, be- to suggest that no money will the whole plan had to -be viewed however, they still have to cope 
Franco-German summit meeting cause of its promised Ecu lbn be forthcoming until later if in an optimistic light assuming with Greece and the Mediterran* 
in Paris. . . (£570m) cut in budget corttri- the negotiations drag on, and that the Ten would all finalise ean question. 


authorities shifted dates of par- 
liamentary elections thrice in 
what they claimed was an effort 
to oersuade the key opocisition 
parties to participate. Yester- 
day Lt-Gen Ershad said that it 
was now clear that a referen- 
dum was the only 'way,to ascer- 
tain public opinion, although he 
did not rule out the possibility 
of holding elections at a later 
date. 


Argentina reiterates pledge to honour debt 

BY JIMMY BURNS IN BUENOS AIRES 

ARGENTINA again moved to of the debt problem in • A greater. control on govern- re-orientetion of domestic credit 
reassure its creditors that the co-operation with other Latin ment spending. There Is to be no away from -speculation and to- 
abrupt switch in its economic American, member countries of further transfer of Treasury wards productive investment, 
team will not undermine the the Cartagena group,*' Sr Sour- .funds this year to the country's Interest rates -have been in- 
country’s determination to stick roudlle said . in a nationwide leading state companies, as well creased by 2 per cent on the re- 
broadcast on' Thursday night as a sharp increase is transport gala ted financial market to soak 
Claiming that Argentina was and energy prices as a way of up excess- liquidity, 
facing an “economic enter- reducing further Government Q An export-led economic re- 

subsidies. covery. The main export boosts 

• Vised reform, and a damp- 

, “ 2 . _ greater- foreign investment m 

down on tax evasion. The Gov- -Jhe tereopment of-toe country's 

natural energy resources. 


to its debt obligations. 

In his first detailed policy 
__ , __ . statement since becoming 

Since May last year the | Economy Minister, Sr Juan 


SourrouiUe singled out a con- 
certed effort to reduce the 
country’s spiralling inflation 
rate z; the lynch pin of the 
country’s short-term economic 
programme. 

“We shall go on honouring 
the agreement signed with the 
International Monetary Fund 


gency,” the Minister urged his 
fellow countrymen to reconcile 
their politically motivated 
demands on state resources 
with a "more rational and 
efficient handling of the 
economy.” 


eminent will soon present Far- 

Business - sectors yesterday 

creasing income and property ^acted cautiously to Sr Sour- 

Sr SoorrouOle outlined the taction for higher wage earners gpeeeh, weighing %his 

following main instruments for to . unprove the efficiency apparent pragmatism. and 
batting with the country’s three of tax inspectors. moderation ag ainst his deli- 

«nd the commercial banks, digit inflation, restoring growth, • Financial reform. This will berate vagueness on the two 

?i ‘hough we shall continue to and improving the debt service focus on a reduction in the mtm- politically sensitive issues, 

seek a '-more global discussion ratio. her of bank branches and the wages and exchange policy. 


Farm compromise 

Mr Jesse Helms, chairman of 
the Senate agriculture commit- 
tee, has responded to the 
Reagan Administration’s radical 
farm -Bill with a compromise 
plan providing for more 
generous price supports for 
farmers, our Foreign Staff 
report. 


Luxembourg TV satellite 
scheme exdudes Coronet 


it is\T;re?f)*?#tftjLas vvdi as true and -pij re. desoiptfcuydf 'eiichemv ‘ 

rj.ot-tne h’ftad? mar conceive and the. hands that create. liii^dbie: a aftart- form.. . 


SUNDAY 3rd. MARCH 
THREE MAJOR AUCTIONS 


The Consultancy 

A limited liability Company incorporated in Switzerland and USA 
specialised in preservation of international wealth forms 
• London office 144-146 New Bond Street, London Wl 

IMPORTANT AUCTION 

HIGHEST INTERNATIONAL LEVEL 

Unique rare and superb carpets and rugs masterworks 
a in wool and silk of the foliowing periods: 

0*3 jar. Early Pahlevi.Tzarist Russia, Ottoman etc, 
and the following origins: Persia, Asia Minor, Central Asia, India 
(teweIs5&6of thecraft art erf the Islamic knot collection value £700^0Q) 
Fortman Hotel, Porfman Square. Auction 7.30 View 630 


\\ 


Custodian Superintendence & Trustee Company Limited SA 

A limited liability Company organised in Luxemburg specialised in acquisition, 
mergers, financing special situations, 

London office 144-146 New Bond Street, London WI 

A SPECIAL SITUATION TEMPORARILY EXISTS WITH THE PARALLEL 
(BLACK MARKET) RATE OF THE IRANIAN RIAL TO THE US$ 

PUBLIC AUCTION 

(Lerel 4 of the craft/artof the Islamic knot) 

FINELY KNOTTED, EXCEPTIONAL, RARE AND EXEMPLARY 
Carpets and rugs -origin, Iran, Asia Minor, Caucasus, 
Central Asia, Afghanistan- Inventory value $400,000 

Portman Hotel, Portman Square. 

Auction 3.00pm View 2.00pm 


A WELLESLEY BRISCOE & PARTNERS 

67-68 New Bond Street Wl 

A United Kingdom Company specialised in quantity disposals and furthering of 
information atthe craft level 2 & 3 of craft/artof the Islamic knot 
Announcement of 

A MAJOR DISPOSAL AUCTION 

of levels 2 & 3 of the craft/artof the Islamic knot 

HAND KNOTTED CARPETS AND RUGS AND RUNNERS, 

o/.the followingtraditional knotting area creating technical perfection 

PUNJAB, SIND, INDIA, CENTRAL ASIA, RUMAN I A, B U LGARIA 

Sizes from 3x2 to 20 x12 

By order of principal direct importers, ail carpets and rugs having 
been cleared from HM Customs and Excise Bond to be disposed 
of at nominal or no-reserve for immediate cash realisation. 

At Portman Hotel, Portman Square, Sunday 3 March 1030am 

View 930 


BY RAYMOND SNODDY 

LUXEMBOURG ye s terday set 
up a private sector company to 
distribute programmes via its 
own. satellite to cable television 
networks all over Europe. 

The company, the European 
Satellite ^Corporation (SES), has . ... 
the badaagrof 


sighed an agreement with Dr 
Whitehead last May. Dr White- 
head’s company. Coronet, was to 
operate X satellite from Luxem- 
bourg's orbital position al- 
though Luxembourg financial 
institutions would dominate the 


Ortega and Shultz plan 
meeting in Montevideo 


Gerinan'and Luxembourg Banks 
and Swedish , and - Danish com- 
panies/ ' * 

The company excludes Dr 
Clay Whitehead, former direc- 
tor of the U.S. Office of Tele- 
communications Policy who first 
suggested the concept of a 
Luxembourg satellite financed 
by private capital. 

Mr- Pierre Werner, the Former 
Luxembourg Prime Minister, 


The-nevr Luxembourg Govern^ 
ment of Mr Jaoques Eanter^felt 
tofe Coronet project -was irisuffi-' 
ciently European" and- had'. billy 
attracted one or’ two investor 
so far. 

The aim would be to launch 
a satellite next year. The 
Luxembourg state savings and 
investment- banks will each 
take 10 per cent of the project 
and have one third of' the 
voting shares. 


Nicaraguan President Daniel 
Ortega and Mr George Smite, 
the XJ.S. Secretary at State, will 
meet in Montevideo today to 
discuss 
reviving 
peace negotiations. U.S.' officials 
said yesterday, AP reports. 

L Hie two officials are here 
heading their respective delega- 
tions for- the inauguration of 
’ .Uruguay’s President Julio 
Sangudnetti. after nearly 12 
years of military rule 1 ; 


meeting as each wasted for. the 
other to extend a formal 
invitation. - 

tLS. officials, who asked not 
the possibility of to be identified, said the impasse 
Central American was broken when Nicaragua 
formally requested the meeting 
through diplomatic channels. 

mw^elinf - rfdds; - from 
Montevideo: Nicaragua's 

Foreign. Minister, Sr- Miguel 
D'Escoto. said: *? We -bank -on 
this occasion to begin to talk 
about the normalisation -of our 
bilateral - relations ' with the 
United States. ■’ Bilateral Talks 
between the two. countries that 
got . -started . last. June - in 
M a n z ani llo; Mexico, have been 
suspended by the Reagan 
Administration since January.' 


Mr ShnJtz and Sr Ortega, both 
■expressed interest in face-to- 
face discussions on the 
.initiative announced Wednes- 
day. by Nicaragua, but there 
was a delay hi arranging the 


Asahi shares soar on ‘cancer cure’ report 


BY JUREK MARTIN IN TOKYO 

TRADING IN tfie shares of 
Asahi Chemical went through 
the roof on Japanese stock 
exchanges yesterday following 
reports both here and in 
London that the diversifying 
textiles concern had made a 
major breakthrough in the 
search for an anti-cancer drug. 

Its common stack opened and 
closed at Y820 (£2.91), up its 
maximum permitted Y100 on 
the day under SIS rules. But 
that gives only the barest sense 
of what one foreign broker here 
described as "the most monu- 
mental trading spectacle” he 
bad ever seen anywhere. 

On the day, 54.57m Asahi 
Chemical shares were traded in 
Tokyo, and a further 6m in 
Osaka; at the end of the session 


in Tokyo there were outstand- 
ing buy orders far another 90pi 
shares. 

Thursday’s Tokyo volume, 
when reports first began to 
circulate, reached 21.7m shares. 
On tiie quiet of Monday it had 
been a more typical 1.2m. 
Altogether the company has 
LlJHra shares outstanding. 

Nomura Securities, Aashi 
Chemicals* underwriters, began 
offering shares in London on 
Thursday and one foreign re- 
ported that bis firm had snapped 
up 500,000 at YT20; yesterday, 
he added, he had bought at 
least another lm. 

Behind this latest extra- 
ordinary investor interest lay 
published reports, one ' by 
Nikkei Biotech, a U A Japanese ; 


maghihie operating in Tokyo, 
the other . by Nature, of the UK, 
whose article was .subsequently 
given banner headlines oh 
Thursday by the London even- 
ing Press. - 

The thrust of toe Japanese 
article was that Asahi Chemical 
and its U.S. research associate, 
the Beckman Laboraties of the 
City of Hope* California, would 
be the first to proceed with 
.clinical trials of human TNF . 
(tumour necrosis factor), • 

Though this was far from 
clear yesterday, Asahi Chemical 
may also be the first to file , 
-product patents for human . 
TNF, ahead of its apparent 
principal rivals, a collaboration 
between Genentech of the U.fL 
and Fujisawa of Japan. 


' -Ms. Sue Thompson, Jardine 
Fleming's . pharmaceuticals 
specialist in Tokyo,' warned that 
the actual situation was ex- 
tremely confusing involving, as 
it did, secret and highly com- 
petitive - research-. . operations. 
She also noted that though TNF 
research on rabbits had looked 
promising — andhmnan'ITfFia 
said to be. 10 times as po w er fu l 
— similar, yet still unfulfilled, 
hopes had. been held oat Ur the 
past for alpha interferon. ' 

Of the five, groups known to 
he deeply into TNF research, 
four, involve Japanese -c o ncerns 
—Asahi Chemical (with City of 
Hope), Fujisawa (with Genen- 
tech), Dainippon and Suntory 
(with BASF and Biogen); Cetns 
of the U.SL is alsoworking on it* 


Kyprianou l 
spurns call *. 
to resign 

By Andreas Hadji papas In Nicosia 

CYPRUS’S political and const! 
tutioilal crisis deepened further 
yesterday as President Spyrot 
Kyprianou turned down 
demands from two opposition 
parties that he should resign 
and call early presidential elec- 
tions. - • ; 

- In a radio and television 
broadcast last night Mr Kvpri- 
anou dismissed charges that he 
did not want a Cyprus settle- 
ment and said he would stay-in 
office to pursue frfc efforts for 
**a just and viable” solution 
to the. divided island problems, 
a solution he said which slmft* 
ensure an end to toe Turkish 
occupation and not a temporary 
and sbnrt-Hved one. 

Mr Kyprianou was respond- 
ing to a vote of censure in the 
House of Representatives last 
week adopted by the Com- 
munist Akel and toe right-whig 
Democratic Rally Parties which 
together represent two thirds of 
the Greek Cypriot electorate 
and hold 28 of the 35 seats in 
the House, ; 

The censure vote criticised 
his conduct of "t^W With Mr 
Ranf Benktash, Turkish Cypriot 
leader, in New York in Jianu#fr. 
It -asked him to. accept, wittiest 
delay, a -.draft accord : worked 
out by 1 -toe United-Nations Sec- 
retary General which provided 
.for a bicornmunai. federation in 
■Cybrus. ■ 

In his broadcast toe Presi- 
dent said if: he accepted toe 
will of the two parties in their 
“ opportunistic alliance,” -be 
would .irrevocably have ceded 
presidential; powers emanating 
from- the^-wnstttntion. for all 
future presidents, creating con- 
stitutional disorder in the 
country... 


German officials 
meet in Bonn 

The first high-level meeting 
took 7 place yesterday between 
East and West German officials 
since, Herr Erich Honecber, East 
Germany’s leader, cancelled a 
planned visit to West Germany 
last September at the request of 
the Soviet Union, writes Leslie 
Co Utt In Berlm. 

• Herr Hermann Axen, East 
Germany’s influential Politburo 
secretary In 'charge -of inter- 
national relations, met West 
Germany’s Foreign Minister, 
Herr Hans-Dietrich Genscher, 
and Herr Wolgang Shaeuble, 
toe head of the' West German 
Federal Chancellery In Bonn. 
Herr. Genscher and. Herr Axen 
said .'the two states could make 
an important contribution _to 
Improving East-West relations. 


How a U.S, soccer strategy came imstuck 


BY TERRY DOD5WORTH IN NEW YORK 


MR GIORGIO CHENACHJA, ibr- 
mer goal-scoring hero end cur- 
rent manager of the legendary 
New York Cosmos soccer dub 
has just gone through a very 
trying experience. 

Only six months ago, he 
bought a controlling stake in 
the team amid high hopes that 
his local popularity and flair 
for publicity would breathe new 
life into the organisation. This 
week, after a $1.5m loss he aban- 
doned his effort to turn the 
Cosmos into an Indoor team, 
cast doubt on it* future in the 
outdoor professional league, 
and announced a brand new 
strategy based on -a glamorous 
exhibition matches against big- 
name foreign teams. 

The Cosmos’s problems are 
a striking illustration of the 
abrupt reversals that can sud- 
denly occur in American sport. 
Until the end of the 1983 
season, everything seemed to 
be going the Cosmos’s way. The 
club was the play thing of the 
then embarrassingly, wealthy 
Warner Communications, which 
seemed overjoyed to fund an 

expensive galaxy of - fading 

international stars such as 
Pele of Brazil or Frau* Becken- 
bauer of -West Germany. 

Bankrolled to toe tune of an 
estimated 53m to $3m a year, 
the Cosmos team pulled in both 
crowds and the victories at 
magnificent meadowland 



“To get better TV coverage I bought some English' fans " 


league for several years in 
succession. 

Warner’s aim was to create 
instant success with its all-et'ar 
team, building up profits 
rapidly, and thereby generating 
the funds for further invest- 
ments. In 1983 this approach 
suddenly went wildly wrong 
when Warner plunged over-' 
night into - acute financial diffi- 
culties because of losses by 
Atari, its electronics games 
division at toat.tirae. 

If the Cosmos team bad : by 
then managed to land a lucra- 
tive - -television ' contract ft' 
- h*v* survived' the .blood* 
imwaejUnthe group 


was still draining out cash, and 
Warner was only too happy to 
sell a 60 per cent stake fo Me 
- Chinagtia as it start&cL to re- 
build its battered, .'balance 
sheet.-. '* We- were disappointed 
that wc were never ,-*We to 
build a hroader supporter-base 

.in. Mew York.” a- Warner execu- 
.tivp confided at the time.- “We 
always 'had to rehr.itoo heavily 
bn ethnic supporter&iw'bp were 
more interested . ffi. ^overseas 
starts than American players.” 

- • Mr Ghitifigjia ; ^started'" out 
with . a : teementitias iu net of 
gborf will. A WelshJjteih. pteypr. 
who found bis. way t .to .the 
Cosmos via Swamsea^aBd.- Xa^u 


his. assertiveness goes -down 
well in . a chy where modesty 
never wins any prizes. T?e ‘also- 
arrived just . .after a.. Jxeznen- 
<tonsly successful yesr ^manag- 
ing Lazio 1 (where’ he' is still in 
charge); and, even more Impor- 
tantly, 'he had an idea V— he 
decided to take the teanx v .into; 
the indoor league. * 

Indoor . soccer,- American- 
irtyle, is a unique six^a-side 
-game, bora out of American* 
commercial cunning and an eye 
for the television dollar. . The 
-ideaiwas to' create -a sport: like 
basketball or ice. hockey '(it- is 
played tn an ice hockey stadium, 
without, tbe iccj. With non-stop 
action and .-aVfaiir< amount . Of 
scoring— an average of - tea ! 
goals a game. Spectators Watch 
in' comfort - during' the winter^ 
months,. -and ?ire much -closer 
to the. game than in traditional 
outdoor soccer, . ■ ; ;; : 

Indoor soccer hr slitr broken. ’ 
up -into: four periods' a game;'' 
partly because It is so physicaJIy - 
denmnarngv but- partly because 
that is. What : television : wants... 
Indeed,' in- order hr provide; 
even .more natural break? for - 

TV advertising;, "a system .pf 

tlm mb to— decisions : when -a 4 
team can -stop ■tbe ciock -to 
discuss tactics— was borrowed 
from ' American. FootbaTT.i-Ctom. 
ventional football - hag 'always ' 
.suffered .to' toe TJ5.'- Sei^tisc- 


larity - and popularity means 
television ratings. Cosmos has 
fafted- abysmally onfall counts. 
; ,In 33 games,- it won 11 and lost 
22. while its average indoor 
crowd was only 4400. •’ In 
. desperation, Mr - Chiaagiia put 
on his foplban togs again a few 
weeks ago and knocked in a few 
.goals. . But “the effort proved 
- futile - and ' in - the' mid be was 
forced to concede defeat 
His ; alternative strategy, ; he 
Says.'. us to.. cater to the one 
area where soccer in New York 
has been -'an unquestioned, suc- 
cess r— the international exhibi- 
tion. match. During thin 
summer. Cosmos . is aiming ', to - 
slot. in around. 15 games with 
teams- such as Manchester 
United: (already- 'tentatively 
signed), Barcelona,: Sao Paulo 
and Hamburg- Tffe club is also 
aiming to hire overseas star? of 
■ ils own to piay ‘in these glamour 
’ events. r . - • 

Meanwhile, Cosmos is tmeer- 
tein whether. stay in the 
North American -Soccer League, 

toe goveralito'body fin- toe U.S. 

It -^s, not' paid", its 
4t 50.000 fee -to-, toe league for 
•the summer ; season, and’ is 
upeply suggestihg.;fltat it' may 
-dropout altogether. . : . 


ad v ert fa eitfcota- dildi- 

flow .of;the' gam*. v :* ■(. 
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- SY KENNETH GOODING, motor industry correspondent 

. h ^ "Wch brought him an annual 
S£?- "“‘L ^ 5^2? £25,000, _plus £10.000 


dwnthsi as chairman - of’ the 
Jaguar car company. 

•»v He is to be replaced by Mr 

ilrthf? raon ohi^ !_■_ . 


director's fee, on- July 26. 
H»„Job was to provide the 


-John Egan, SMSM M 

the man given much . of the - 5£ st *i2 I * lon s *h e executive 
credit for & revSS^f jJfar director of lacked, 
ta-recent years. - The company attempted yes- 

■- -■Mr \. Kenneth Edwards teTda y . t b P la y down the probl- 
^frector : personnel, and Mr Je ^ as -which- have obviously 
Michael Beasley, director of arisen ..between Mr Orr-Ewing 


^manufacturing, .have been 
•appointed to the Jaguar board, 


and Mr Egan by issuing a state- 
ment* quoting Mr Orr-Ewing as 


-a *r — » tnMU U« - sa* 

and as a result the balance of Wtog:’ I am. now confident 
power has swung in favour of Jaguar h* 5 settled down well as 
the. executive directors ■ who a . public company that its execu- 


rthe- executive directors who a Public company that its execu- 
=ndw outnumber the ’ non- ™ -management . is fully 
executives. -capable.’ pf controlling its des- 

'.After the* news last night; the ' „ 

Sftiguar share price rose by 6p - ■“** Orr-Ewing will remain a 
*to 328p. When the company was- non-executive director of the 

--"cnJrf hai-lr ' tn tha <wlrf«Va COmtianv: 


-%old back to the private sector .company, 
in August the price was 165p. ' ' The. . Jaguar 'statement, to 

^_ Jfr Orr-Ewing, 59, who is also which the company refused to 
non-executive chairman of Rank- all, . quoted Mr Egan as stating: 
Xerox, was named, chairman- “Hamjsh has guided Jaguar 
designate of Jaguar last May through the difficult period im- 
at the time the company -was mediately . following our privat- 
being lined up for disposal by isation. We are all extremely 
BL. He took over the position, grateful for his contribution.*' 


- Alliance sets out its 
^strategy for Budget 

‘V SY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT 


'A £4bn . public spending -pro- 
"gramme aimed st cutting un- 
employment to 2L7ia by the end 
bf this year- while holding 
inflation to 6J) per cent is the 
main feature of the Budget 
strategy published yesterday by 
the Liberal/SDP. Alliance, 

. ' The package includes a £lbn 
‘.boost for public sector capital 
spending (fSOOm on housing, 
£200m on toads); a 1 per cent 
-cut ; in employers* National 
’ Insurance contributions, costing 
*£T45m; additional" payments for 
; low Income,, families and. .the 
.'long-term unemployed; and an 
' expansion of community ' jobs 
[programme# and. youth training 
- programmes. _• ■ ” - 

L. These would add an - esti- 
‘ posted. £L9bn to’ the Public 
-Hector Borrowing Requirement 
■ as well as.usmg up. the.£L5bn 
..Which the Government had 
hoped to set aside fortax cuts. 
;i;Tbe' mflafionary effects Tvould 
■he. curbed:^ by- a “steady 
5hbnetary policy T (with - the 
^possibility bf rising" interest 
“rates to support the sterling 
exchange rate within the Euro- 
pean Monetary System), and a 
J tight rein on... wage 'increases in. 
•.the private and publie sectors,- 
*with a 12 month pay freeze if 
^ necessary. Inflation’ would, 
'however, .- remain "T 
higher than projected. levels. _ 
introducing the package yes- 
: terday. Mr David Steel, .the 
liberal leader, emphasised" , the 
capital spending element which 
he presented as -a-' -superior 
brand of the “household econ- 
omics * > advocated by . the- Prime 

Minister. ” 

i '“Most people in their own 
' households recognise that they 
'must invest in maintenance.” 
;tte said. “This government has 
< invested in the* mainten- 
. since of Britain — 'they have 
■Ibsen bad householders.”' 

4---'-Dr David, Owen, leader of the 
Serial Democrats, said the- pack- 
r‘a ge showed that the Alliance 
Tad the will to reduce unero- 
-■j^Toyment in ' a credible way 
"without triggering high, infla- 
’tioiL It would bring unemploy- 
.ment 500,000 bekw projected 
li&re ls : by the end of Shis year. . 
- n 'The Alliance Btdget paper 
says the Government's budget- 
•■ary and monetary policies have, 
-been ‘‘unnecessarily restrictive 


LABOUR HAS established a 
- two point lead over the Tories, 
benefiting from. a slide in 
support for the SDP/Uberal 
Alliance, according to a Mori 
opinion poll published last 
night. ■ 

The poll, conducted between 
February 16 and 1£, puts 
Labour in the lead ror the 
first time since last August, 
and shows the party at 40 per 
cent, with 28 per cent for the 
Tories and 19 per cent for the 
Alliance. 

It; continues the trend 
shown lit recent Mori polls, 
which had the two main 
parties converging on 37 per 
. cent at ' the beginning of 
February with the Alliance at 
34 per cent. In the first week 
of January the position , was 
. Tories at 42 per cent. Labour 
at 34 per cent and the Alliance 
at- 2 1 per cent 

It. points out that over the past 
five years, the 'PSBR has fallen 
in real terms from £15bn to 
£6bn (1982 prices) while unem- 
ployment ' has more than 
doubled. 

. Other ■- jcrtHTeating measures 
should include: 

# An increase in the co m munity 
programme for the long term 
unemployed from 130,000 to 
250,000 in the current year, and 
a new programme for the long- 
term unemployed who are 
under. 25, providing 75,000 
places this .year ‘send .150,000 
places within two "years. These 
would cost an estimated £685m. 
'• .An extension of the youth 
training scheme to cover all 16 
-and 17-year-olds -who wish to 
take part providing an 
estimated extra 250,000 places 
at a cost uf £6Q0m. 

On benefits, the Alliance 
proposes: 

'• Extending the long-term rates 
of supplementary benefit to 
coyer the long-term unemp loyed 
under 60, providing an extra 
weekly £8.65 for single people 
and £11-55 for' married couples 
it a cost of £485 m. 

• . Restructuring the family 
income supplement scheme, 
raising thresholds, to increase 
the. number of recipients from 
206,000-. to 1.25m, with higher 
payments for most of those 
eligible. . This would cost £475m. 


Formed to refurbish and build office 

and light industrial accommodation for 
‘owner occupation’ by small businesses 
inandnear the Cityof London. 
Particular emphasis on Smithfield 
■: w here management has recent 
development experience. 

Of fer for Subscription 
of up to 2,000,000 ordinary shares 
at £1 per share, payable in full on 
application, on or before Friday 
15th March 1985.* 

Sponsoredby 

noble gboss akt limited 
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Brendan Keenan on the Newry terrorists who struck out with a pipe, stuck in a concrete block 

Desperate for arms, the IRA resorts to backyard weaponry 


IT IS hard to imagine anything 
cruder than the IRA mortar 
shells which killed nine RUC 
officers in Newry police station 
on Thursday evening. 

’ These home-made devices are 
put together in backyard 
garages and machine shops and 
fired from pieces of piping 
embedded in concrete on the 
backs of lorries. 

As Thursday proved, it is also 
difficult to imagine a terrorist 
weapon more dangerous and 
more frightening. They have 
been used sporadically since 
the early 1970s but never before 
with such devastating results. 

With hindsight, it can be said 
that the security forces and 
civilian population have been 
lucky over the years. The 
mortars are wildly inaccurate 
and most previous attacks have 
missed their targets. 

This makes them particularly 
dangerous to civilians near 
security installations. On one 
notorious occasion a mortar 
landed in a school playground 
but failed to explode. 

The Newry attack was 
similarly wild. Some of the 
shells — at least six were fired— 
ended up outside the walls of 
the fortified station; others 
failed to explode and were dealt . 
with yesterday by army experts. 
But at least one struck a 
Portakabin used as the station 
canteen and it was there that 
the casualties — the worst the 
RUC has suffered in a single 
incident— took place. 

The attack was a replica of 
many others, apart from the 


t.: . .'.V.-.-.'a i'..' \f' 


•i :: 1 S - 7 ' 










t fa I,' , i 




ft-SSS 







A crude mortal shell reduced Newry Police Station to a pile of rubble, killing nine people. 


scale of the carnage. A lorry 
hijacked in South Armagh, a 
few miles from Newry, was 
fitted with the tubes and 
mortars. 

It was parked less than 200 
yards behind the station and 
explosive charges in the base of 
the mortars were detonated 
electrically. 

■ Security experts say the 
devastation was due to luck, 
rather than any new technique, 
and this stroke of luck could 
not have come at a better time 
from the IRA’s point of view. 

They are under considerable 
pressure and are known to be 
short of weapons and materials. 
The security forces have scored 
a number of intelligence coups 
recently and, although there is 
still argument -about it. the 


Dublin Government believes the 
If 1.7 5m (£1.5m) seized recently 
was IRA funds. 

The capture of seven tonnes 
of arms from a trawler off the 
Irish coast last year was an 
even more bitter blow. Zt meant 
the loss of months, if not years, 
of planning and £2m to £5m in 
funds. 

The weapons, especially ' the 
heavy machine guns, were 
badly needed to pursue the 
IRA's present strategy. 

That strategy is to avoid 
civilian casualties where 
possible in favour of attacks on 
security forces or political 
targets. These should preferably 
be what is known in Ulster’s 
hard-bitten jargon as “ spectacu- 
lars," involving multiple deaths 
or some other feature to grab 


newspaper headlines. 

The bombing of the British 
Cabinet at the Grand Hotel in 
Brighton was the ultimate 
"spectacular” from the IRA’s 
point of vievr. 

Newry now joins the list and, 
ironically, just three miles 
away front the bombed police 
station is the spot where 18 
paratroopers died in 1R$1 in the 
Army's worst single incident in 
Northern Ireland. 

The new IRA tactics are 
meant to maximise electoral 
support for tbeir political move- 
ment Sinn Fein, but they have 
led to some odd ironies. 

Northern Ireland life is more 
normal than at any time since 
the troubles began, 'with 
Belfast’s city centre enjoying a 
minor property boom. But 


MR DOUGLAS HURD, the 
Northern Ireland Secretary, 
yesterday visited the Newry 
police station where nine 
officers died in an IRA 
mortar attack on Thursday 
night. 

Several men, arrested in 
raids in the Newry and Sonth 
Armagh area during the day, 
were being questioned about 
serious terrorist crimes, the 
RUC said. 

Mr Hurd said security 
chiefs had told him there was 
no new expertise In the 
ERA attack. It was a stroke of 
good fortune for the terrorists 
that one mortar bomb had 
fallen on a Portakabin used 

as a police -canteen. 

statistics collated by the 
London-based Irish Information 
Partnership show that, while 
the number of incidents have 
fallen, the number of death in 
each incident has increased. 

In other words, the terrorists 
are becoming more "efficient" 
and the victims are usually 
members of the security forces, 
often local part-timers. 

The RUC. as its deputy chief 
constable asserted* will not be 
deflected from its present role 
as the main security agent in 
the province, but the price is 
high. 

A recent survey of more than 
30 police forces around the 
world showed that RUC mem- 
bers run the highest risk of 
being killed on dtuy — 50 per 


He added: “The terrorists 
are wrong to think that such 
attacks weaken the Govern- 
ment's determination to pur- 
sue a robust security policy. 
They only strengthen that de- 
termination.” 

SfT John Hermon, Chief 
Constable of the RUC, has cut 
short a lecture tour of the- 
U.S. to return to the province*- 
He Is expected to meet Mr: 
Hurd ever the weekend. 

Mr Alan Wright, chairman 
of the Northern Ireland 
Police Federation, who lost a 
niece in the attack, said the 
deaths hurt every member of 
the force and was bound to 
lower morale. “ 

cent higher than in El Salvador 
and four times higher than in 
U.S. cities tike New York. 

The number of deaths in the 
Newry attacks means that mai^ 
members of the lO.OOO-stroiig 
force will have known one or 
more of the victims. 

But the force has learned to 
cope, although the strain shows 
in higher-than-average in- 
cidences of drinking problems, 
marital difficulties and even-r 
according to some statistics — of 
suicides among members and 
theii* relatives. 

The political atmosphere will 
be poisoned even further. The 
years of killing have opened a 
gulf of misunderstanding be- 
tween the communities which 
may be impossible to bridge. 



On 13th March, the interest rate on National Savings Deposit Bonds 
jumps to 12.75% p.a., credited in full 

These bonds are designed specifically for investors wanting to build 
up capital n* . . 

New minimum. 

The minimum you can buy is going down to £100 with effect from 
13th March! Until then the minimum is £250.Youbuy in multiples of £50 
and there is no change in the maximum holding of £50, 000. 

Give us three months’notice and all or part of your bond can be re- 
paid Hold on to your bond for justone yearand it earns the full rate of 
interest 

Even if youtieed to wdidrawyourmoncy within the firetyea^ you'll 
still earn interestat half the published rate. 


It’s spring time for 
Deposit Bond investors. 



JE05PECTUS 

DESCRIPTION 

1 National Sirii^pDcpceit'Bonds l>xids , ;iareGcm2rmner« ^entities issued 
theTteasury under the National Lnans/a 196* They arc registered on the 
Natural Saving Stock Kegpaer and are subject io the Statutory Regulations 
relating io ihe National Saving Stock Repser foe die time being in force, so 
jar as Ihese zre applicahleTbeprindpai of^ and interest on, bondsarc acfaatge 
on the NarionaiLoans Fund. 

PURCHASE 

22Arf^inaminiaaxnpurdu«DfX3tofsrepar^ph3japixai3SBrQsw 
be rrude in multiples of A5CLThe dam nfpardiase will for all purposes be die 
dae payment is recetad with a completed application form, at the National 
Savings Dt^raar Bond Office a tost Office muisaaiqg National Savings Bank 
bu^es^ or suditxber place as the Direoor of Savings n^specifi: 

22 A certificate will be Issued in respect of each purdiffle'lhistxaiifiaaewill 
show the wine of the bond and it dae crfpurcha«i7his artiftaevrfll be 
replaced c« eadi arnitaenary of the date of purchase, and on parr repayment 
in acconfance^ with paragraph 52.hy ;i new certificase showing the updated 

value of the hciKi,iiKiu^ngcapiiali>cd interest. 

MAXIMUM AND MINIMUM HOLDING LIMITS 

3Ji■^per?uv^ITU}-hokLdti^.'»le^ , orioinjh-vhffiaiwod»per9Wi,leffl 
ihan &2?0 in any one bond or more than £50.000 in ewe w more bonds. 

The maximum holdinglimitwffliKtpre^ 

pai^raph#3bme«r^edwtere*will^ 

Trishgs to purchase another txmdBonds inherited from a deceased holder 
and intend cwsudi bonds net coutxtcnraRlstiiemaxtiiwmlinikBoods 

hdd tn‘a person as trusare will not count inwards iheinaxInuBn r»Wd3 he niw 
hold as trustee of asepacae fund or wbidi be or fliebenfitiary map hold in a 
personal capacin: _ - 

5.2 TbeTt'Btsur^mat'rari'theinaxuTttJOJ end minimum holding JituiK and the 
irtnimnm initial purchase from n me to time, upon giving notice, but sucha 
■variation will not prejudice any right enjen wi by a bond bolder immediately 
before the variation in respect of a bood then held by him. 

INTEREST , J ^ 

-r.l Irnerer will be cdoittred on a day m day basis from the dae of purchase 
; p to the date of repayment. Subject io paragraph -i.2 interest on a bond will 
be payable at a rate daetmined bf the 'fiesBurv;vshich may be varied upon 
pjvjjuj six Mxlcs nodoa, 

42 The rate of interest oaabond or pan of abond repaid before the fiist 
^flrr taw-gn- rof the date cf purchase willbe half the rate determined bribe 
•jleasmy in accordance with paragraph^ 4J, unless np^ajcrttisaadcoatfae 
death cf - the sole bond holder 

4.3 Interest on a bond will be capitalised on eacb armwenacy of the date of 
purchase without deduction of income tzxjaxjmscest is wbfeamJncame 


maid must he tnduded in am- return nf income made to thelolanditeHanie 
in ns^iea of [he year in which it is capitalised. 

KEFWMENT 

51 a holder must pve three calendar nKirths'nodrer^arri'applLCfflnn for 
lepciyment before redemption but no prior notice Ls required it application 
is made on the death of the sole bond holder. Any application for repayment 
ofa Nmd must be made in wriongio the National Sm'njp riepu^tBond Office 

and be accompanied by ihe current investment cenitksaeThe period ol'nntice 
will be calculated t'mm the dale on which ihe application is reoehed in thp 
National havings Deposit Bond Office. 

52 Application may he made in accordance with paragraph S.1 for repayment 
of part of a bond, including caplralwsd interest, but the armnint io be repaid 
must not be less than £5n,nrsuch other figure as rheTre»ury may determine 
from time u ■» time' upen gning nouoe. The balance ofthelxnd remaining after 
repayment, wdudii^g iniercsi which itsnoi been capitalised. must he not less 
than the minimum holding Until which was in Icirce at ihe daie r/applicMion. 
Where part of x bond has been repaid a new cerrihcate will be issued and ihe 
remaning balance trill he treated as having the -same dare ri purduse as the 
original bond. 

53 PatTitents trill be made by crossed w ar ran t. setir by post tor the purpiise 
of’iieieniiining die amount payable in res pea ot'a bond the date Oi repa? merit 
■will be treated as the date on the warrant. 

5.4 No payment will he made in respect of a bond held by a minor under the 
age of seven years, either scJdy or jointly with any other person, except wuh 

the am-sent the Direanr of tarings. 

TRANSFERS 

ti. Bonds will not be transferable except with'tbe consented the Director of 
Satr^s-TheDirectDrof ^ings will for example rxTrmally preconsent in the 
u»e ^devolution of baxis on the death ofabolderbteiioriDam-prqpored 
transfer which is byway of sale or tor am- amadenuioo. 

NOTICE 

■^The'EreastifywfH giseany notice required under paragraph 3.2.4.1. 52and 8 
in the londna Edinburgh and Bdfjsi Gaxenes or in manner whiitit th» - 

think ft. If nortec is given otherwise dun in the Gazeaes, It will as sc* d as 
reasonabh possible diereafier he recorded in them. 

GllARANBEBDLIEE OF BONDS 

& Each bond may be hdd far a guaranteed initial period of 10 years from the 
purchase date. Thereafter; interest will continue to be payable in accordance 
wfch paragraphs -Lland 43 until ibt? redemption cf the bond. The bond may 
be redeemed either at the « d of the guaranteed Initial period or on any date 
.thereafter; in either case upon the giving of six months' notice by ^Treasury 
The Director cf tarings will -write id the holder before redemption, a bis last 


Competitive interest 

Interest is calculated on a daily basis, and is credited in fell on the 
anniversary of your deposit. It is subject to tax if you are a taxpayer. 

From time to time the interest may vary, so the rate can be kept 
competitive. We give six weeks' notice of any change. 

How to buy 

Almost anyone can invest in Deposit Bonds— personal investors, in- 
cluding children and two or more people jointly and trustees, companies, 
dubs, voluntary bodies, etc. - 

As a personal investor, you can buy in two wavs. You can send the 
application form below direct to the Deposit Bond Office— make out your 
cheque (not cash) to "National Savings! 

Oryou can ask for a combined prospectus^pplication form at a post 
office and make your deposit there. Ifyou pay by cheque, make itout to 
'The Post Office! 

Trustees, companies, volontmy bodies, etc, shonHusetheappHcation 
form below 

Interest will be earned from the day you buy your bond at the Post 
Office or, if you use the application form below, the day your deposit is 
received at the Deposit Bond.Office: 

DEPOSIT BOND 


NATIONAL SAVINGS DEPOSIT BOND-AppKcation to purchase 

TodienepaBEBaad Offia,DepEJ7U,Naiiaaal5iRQgf, Glasgow G5S lSB. 


!/Wfc accrpt the trims of the Prospectus 
and lor a Bond to the wine of 

I Please im CAPITAL leom 


SurrttfKft) 


Fterwncya 


bfcte: Minimum fxnchaseb E 2 JU 
M»mwm holing £50,1X10. 
AOputhMsmuabcm 
mufaptesotEXt 


MriNWMbB 


Atitiresso' 1 - 


NifclftheSondiswtwhcUlaiiTtiytteramesMriaddreswDfill DaeofBWi Dy Month \or 
should be ernwl The InwimmtCeni bon: and jD isKmIlor j" 

owe^MidenirMHnarnBlbib^ttolhclnarHmedhoWet J 

NAME i\ND ADDRKSTO^ VH 1 CH DEF 09 T BOND SHOUIDBESB^T 

t&miphMOi»lyiitiifaoTlhwnbfVaddr« 


uS Po 'wi altraiv h»vc i Nifioral Servings Dcpovt Rond? TTS Q NO O IP(cwtiekatip)iu)jdM^ 

*r If I'ESpfcascww ihe Depodt Bond number ihowii on any otyowlronwiwClertiliaaii 


' Note If the Bondfc tobe hddjointiysSthfpifte must opniovc 

faawBgiUnaforehiklren under r ihauU (ilsomte RbnonMp he» , 
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BBC advised to 


combine its 
sales ventures 


Hooligans 
give the 
footballers 


— — — — — ■ ^ ; ; 

Raymond Snoddy on a TV channel broadcast by satellite from smajl Tqndd^ studios 


Europe switches on to the Music Box pop show 

_ - «. MusicBoxalioh^hiElihopes 


a pounding 


By Kevin Brown 


BY RAYMOND SNODDY 


THE BBC should bring all its 
commercial operations under a 
single organisation and manage- 
ment structure, an independent 
6tudy argues. 

Marketing Improvements, the 
largest independent marketing 
consultants in the UK, was 
asked by the BBC to look at 
its commercial operations to see 
whether they could be more 
efficient and profitable. 

The report delivered to the 
BBC two weeks ago recommends 
radical changes. 

The Corporation’s commercial 
activities come under the 
responsibility of different BBC 
directorships. Together, it is 
believed their annual turnover 
exceeds £100m a year. 

The largest in terms of 
turnover is BBC Publications, 
publisher of the Radio Times 
and the Listener, with a £53m 
turnover in the last financial 
year. Next is BBC Enterprises 
with a turnover of £31.4m last 
year, responsible for programme 
sales, records, videos and the 
BBC microcomputer. 

There is also the Hulton 
Picture Library, English by 
Radio and Television on the 
External Services. BBC Data, 
which is involved in infor- 
mation data banks, a micro- 
graphics operation and radio 
transcription service, which 
sells discs of radio programmes 
to foreign broadcasters. 

Marketing Improvements sug- 
gests that although activties 
are run by skilled teams they 
need a more co-ordinated 
market focus. 

The implication of the main 
recommendation is that a 
unified commercial BBC organi- 
sation would be run by someone 
with extensive commercial 
experience, probably from out- 
side the BBC. 


The report contains options 
involving less drastic integra- 
tion. 

Marketing Improvements, 
which has carried out consul- 
tancy work for major companies 
in food, banking and the motor 
industry, also suggests that the 
corporation's commercial activi- 
ties should be targeted more 
sharply. 

The attempt to make the best 
possible commercial use of 
resources is politically impor- 
tant as the BBC awaits the 
outcome of a claim for a £65 
licence fee — a rise of 41 per 
cent. 

But commercial operation, 
however their efficiency is im- 
proved, are unlikely to have 
more than a small impact on 
the corporation's licence fee 
needs. 


• The BBC’s new soap opera, 
Eastenders, has helped to boost 
the BBC share of the television 
audience. The first episode was 
watched by 17.35m. The only 
JTV programme to' beat that 
was Coronation Street 


Programmes such as East- 
enders. The Two Ronnies 
(17.9m), and Miss Marple 
boosted the BBC share of the 
audience to 45.9 per cent in the 
week ending February 24. This 
is a big improvement on many 
recent weeks when the BBC 
audience share has been 
squeezed down to 40 per cent 

Mr Brian Wenham, BBC 
Television's director of pro- 
grammes, said yesterday that 
the new pattern at 7 pm — East- 
enders twice a week and Terry 
Wogan three times — gave a 
strong foundation to weekday 
evenings. 

Viewing figures for Panorama I 
and the Nine o 'Clock News had 
also increased. 


THE £1 coin — heavily 
criticised ■ since its intro- 
duction last year — has 
become a favourite weapon 
for football hooligans, who 
find its weight and size make 
it an ideal missile. 

Up to £30 in pound coins 
has been found in the goal- 
months at some major 
football league matches, say 
MPs who have heard reports 
from leading clubs. 

The problem, marks a new 
. phase In football violence, 
whieb is beginning to worry 
MPs, and has led to sugges- 
tions from some football 
officials that high perspex 
barriers may have to be 
placed around pitches at 
some grounds to prevent 
players being injured. 

This suggestion is likely to 
be included in an Environ- 
ment Department report due 
later this month which will 
explore crowd security at 
football matches. It follows 
an initiative launched by the 
department last year, when 
many people involved with 
the game were invited to give 
evidence. 

One suggestion made by 
the department, a league 
table of clnbs with hooligan 
problems, has been quietly 
dropped after critics said it 
would encourage hooligans to 
try to outdo their rivals. 

Submissions to the depart- 
ment have revealed increas- 
ing concern over attacks on 
players, underlined fay several 
incidents in which fans 
attacked teams leaving the 
pitch. 

Apart from the nse of £1 
coins, there has been an 
Increase in the number of 
sharpened lOp pieces and 
darts — for long the hooligans' 
favourite weapons — thrown 
onto pitches. 


MU5IC BOX may not yet be a 
name -on. everyone's lips but in 
Eindhoven, 59 per cent of 11 to 
25 year olds watch it at least 
once a week. In Burnley and 
Pontypridd it is more popular 
than BBC's Top of the Pops 
among cable television sub- 
scribers, according to indepen- 
dent research. 


Music Box is the first pop 
music channel far Europe. It 
goes out 18 hours a day — six 
hours of new programmes 



broadcast three times — on the 
European Communications 
Satellite. 

Although only launched in 
July the channel is already 
available to 1m homes. Between 
now and April that will grow to 
more than 1.5m as Helsinki and 
more towns in Holland and 
Switzerland get the benefit of 
pop through every waking hour. 
The target is 4m homes by the 
end of the year. 

Interviews with musicians, 
presentation and links between 
programmes go out live from 


two studios little bigger than 
living rooms just off London’s 
Tottenham Court Road. But the 
heart of the channel is tbe 
apparently limitless supply ot 
sophisticated promotion video 
tapes made by pop groups and 
record companies. 

*' Our production values are 
actually many times greater 
than traditional broadcast tele- 
vision," claims Mr Charles 
Levison, chief executive of 
Music Box, Who was once the 
Beatles' lawyer. 

He believes video promos 
cost an average of £15,000 for 
a three minute slot — which 
means that as much as £300,000 
an hour may be spent on much 
of the material of Music Box 
shows. 

The channel pays royalties far 
using the music but total run- 
ning costs still average only 
£1,000 an hour. 

But Thom EMI, which owns 
50 per cent of Music Box. Vir- 
gin (45 per cent) and York- 
shire Television (5 pier cent) 
have paid high investment' costs. 
The channel is spending at the 
rate of £7m to £Sm.a year includ- 
ing satellite communication 
charges of £3m a year. 

The aim is to fund the chan- 
nel largely from advertising. But 
apart from an initial burst of 



Mr Levison: reaching out for 
£2m revenue. . 


soft drinks advertisements for 
the European launch -in July, 
Music Box earned no revenue 
for four months until a few pre- 
Ctaristmas record advertise-' 
meats. 

That seems about to change. 
In January, Mars, the American 
food group, launched a 12-month 
campaign on Music Box for a 
substantial sum. The channel 
expects other campaign 
announcements in the next few 
weeks. 


Music Box also baa high hopes 
that a multinational will spon- 
sor one of its regular pro- 
grammes. European Tour Guide, 
which gives information and 
videos on concert tours by lead- 
ing artists. 

“We expect- revenue from 
April 1985-86 to be at least 
£2m," says Mr Levison. 

There is a great contrast 
between the slow spread of 
multi-channel cable television 
in the OK and the' speed with 
which British programme pro- 
viders such as Music Box are 
penetrating the European cable 
market 

“By April, only 4 per cent of 
our business will be in the UK,” 
Mr Levison points out. 

He hopes Music Box -will 
match and even exceed the 
speed at which MTV, the pop 
cable channel in the U.S. moved 
into profit 

MTV. launched in 1981 on- a 
diet -of- hard rock and top-40 
music videos 24 hours a day, 
became profitable in the first 
quarter of 1984. Stock brokers 
Salomon ; Brothers said recently 
that MTV’s earnings, per share 
were expected to grow by 67 per 
cent this 1 year; 

Mr Levison' hopes Music Box 
wjli -break . even during its 
second year. This largely 


depends how quickly Music Box 
is accepted in the rest of 
Europe. 

It is already available on 
cable networks In the UK.' West 
Germany. -Sweden, Switzerland 
and Finland. The channel 
believes it has agreement in 
1 principle for a number of 
French cities but there are still 
obstacles over Norway, Den- 
mark. Belgium and Ireland. 

Yugoslav and Hungarian tele- 
vision, • however, have both 



written to ask if they can make ^ 
use of Music Box material in* 
their schedules. _ 

The channel believes it is * 
already providing a pan-Euro- 
pean forum for continental per- 
formers such as Herman Brood j 
of Holland, Secret Service of v 
Finland and Azel Bauer of j* 
France. ;*S 

Mr Marcus Bicknel, head of 35 
marketing, believes Music Box’s £ 
appearances stimulated the *v 
release of Azel Bauer's records ^ 
outside France. ‘ 

if 


Aveling Barford in £60m 
China dump truck deal 


BY IAN RODGER 


GLC fails to 
see documents 
on rates policy 


Merseyside agency keeps 
control of festival site 


BY IAN HAMILTON FAZEY 


Thames TV finance head quits 


Further issue of 
index-linked gilts 


BY RAYMOND SNODDY 


MR IAN SCOTT, director of 
finance at Thames Television, 
has left the company. Staff at 
Thames were told this week 
that Mr Scott offered fate 
resignation and had left 
Thames refused to say yester- 
day why Mr Scott, who had 
been director of finance at the 
largest TTV station for the past 


10 years, had left but indicated 
that it was for personal and 
family reasons. 

Mr Scott offered his resigna- 
tion 10 days ago. 

A successor has not yet been 
appointed but Mr Derek Hunt, 
deputy director of finance, will 
carry out Mr Scott’s duties for 
the present 


THE GOVERNMENT yester- 
day sought to revive its debt* 
funding programme by 
announcing the Issue of a fur- 
ther £30 Om worth of existing 
index-linked gilts which will 
be offered for sale on Monday- 
. The two stocks on offer are 
£150m of 2{ per cent index* 
linked Treasury 2009 and 
£150m of 24 per cent Treasury 
2016. 


‘AVELING BARFORD, the 
Grantham construction equip- 
ment group, expects to sign a 
seven-year £60m agreement on 
Monday to build dump trucks 
in China. 

The contract confirms the re- 
covery of Aveling, a former BL 
subsidiary, which seemed on 
the verge of extinction after 
heavy losses in the late 1970s 
and early 19S0s. 

The agreement provides for 
the company, sold in December 
1983 to a private U.S. investor, 
to transfer technology for 
making large dump trucks at 
a plant in Peking. Initially en- 
tire kits of components will be 
supplied from the Grantham 
plant but the company plans 
no increase in its 1,100 work, 
force. 

Mr Chris Banham sales and 
marketing director of Aveling, 
said: “We are obviously 

delighted. We already export 
to over 100 countries, but China 
is a very important addition.” 

He said the contract was won 


against mainly European com- 
petition. The leading U.S. and 
Japanese producers were less 
willing to transfer technology. 
“The Chinese want a modern 
truck that they can build for 
the next 20 years." 

The first vehicles would be 
assembled in the second half 
of this year. The plan was to 
produce at a rate of 100 trucks 
a year. 

They would be 30-tonne 
models, but 40- and 50-tonners 
might be added “ in due 
course.” 


Since the takeover by Mr 
Adrien Eschallier, a Phila- 
delphia attorney-consultant, in 
1983 Aveling's sales have grown 
substantially, and the workforce 
has been kept intact. 

The company makes rollers, 
wheeled loaders and graders as 
well as dump trucks, and pro- 
duces about 750 vehicles a year; 
compared with about 450 in 
1982. More than 70 per cent of 
its products are exported. 


ATTEMPTS by the Greater 
London Council and the timer 
London Education Authority to 
prise ministerial rates policy 
documents out of the Environ- 
ment Department were dis- 
missed as “a fishing expedition" 
by the Court of Appeal yester- 
day. 

The two authorities bad 
argued they needed the docu- 
ments if there was to be a fair 
trial of their claims, due in the 
High Court on Monday, for 
quashing rate limits imposed on 
them by Mr Patrick Jenkin, the 
Environment Secretary. 

In applications for judicial 
review of Mr Jenkin's decisions, 
they will assert that he acted 
irrationally and unreasonably. 


Bid to wind up 


rs 



‘Increase in 


cowboy 

builders’ 


By John Gray, Construction 
Correspondent 


BUILDING employers’ fears 
about the spread of "cowboy” 
builders have been confirmed 
by a survey of advertisements 
in newspapers throughout the 
country. 

Almost 75 per cent of 700 
advertisers offering building 
services in local newspapers 
were not registered for value 
added tax, the survey, con- 
ducted in collaboration with 
Customs and Excise, found. 

The findings have been sent 
to Mr Ninel Lawson, the Chan- 
cellor, following his request at 
a meeting with Building Em- 
ployers’ Confederation repre- 
sentatives last October for 
further information on the 
black economy in the building 
industry. 

The BEC has been urging for 
some time tougher government 
action to curb the VAT-evading 
builders who, the BEC esti- 
mates, account for £2bn of tbe 
£5bn in the private housing 
improvement market Their 
activities involve the loss to the 
government of at least £800m in 
taxes, says the BEC. 


warranty company 

THE TRADE and Industry Sec- 
retary has presented a petition 
for the compulsory winding up 
of Bloomside, a Manchester- 
based company.- offering 
extended- warranty ’ insurance 
for domestic appliances. Bloom- 
side, not an authorised insur- 
ance company, has Issued an 
estimated 55,000 warranties. ’ 
The Official Receiver has 
been appointed provisional 
liquidator pending the High 
Court hearing of the petition on 
April 22. 


THE DISPUTED future of 
Liverpool’s International 

Garden Festival site was 
settled yesterday with the 
announcement that most of it 
will reopen to the public from 
May 23 until the end of the 
school summer holidays on 
September 8. 

After eight months of some- 
times bitter wrangling, Liver- 
pool City Council has agreed 
to leave control of the site with 
its initial developer, the Mersey- 
side Development Corporation, 
an agency of the Department of 
the Environment. . 

The city was supposed to take 
over the site on January 1 but 
has not budgeted to do so. 

'The development corporation 
will retain control of the 125 
acres of reclaimed dockland and 
rubbish tips until 1988. It hopes 
by then to have found a private 
sector developer to turn it into 
a permanent commercial leisure 


complex of theme park ami 
exhibition centre. • S* 

The now-shelved agreemejs 
between the corporation aaa 
the city will then be. rec otfr 
sidered. 

- The Corporation : is being 
given no extra money to devefljg 
the Festival Gardens, as me 
site will be known. Mr Patrick 
.Tonkin, the Environment Secre- 
tary, has already refused funds 
for Liverpool City Council to 
do this. The council is heading 
for another confrontation with 
Mr Jenkin over budgets. 

Tbe Corporation will find the 
money, the amount of which has 
no tbee nannounced, by defer- 
ring development of redundant 
dockland near the new Mersey 
freeport. However, there was 
little prospect of bringing this 
land into use for several years. 

The Festival Gardens will be 
smaller than last year's Inter- 
national Garden Festival, 


Another 350 Plessey jobs go 


ANOTHER 350 jobs— a quarter 
of the remaining workforce—^ 
are to go at Plessey Telecom- 
munications headquarters plant 
in Edge Lane, Liverpool. 

It is part of the company’s 


reduction of the Liverpool 
labour force after switching 
manufacture to the high tech- 
nology System X telephone 
exchanges, and the phasing out 
of payphone and test set pro- 
duction. 


ECONOMIC DIARY 


Spanish holidays 
regaining favour 

SPAIN may be moving back 
into favour with Britons after 
the major holiday companies 
cut prices to overcome a 30 per 
cent fall in bookings. 

Thomson Holidays, Britain's 
biggest tour company, said it 
had sold almost 10.000 extra 
holidays since it reduced prices 
three days ago by as much as 
£144. 


BBC bays £|m 
television series 

THE BBC is spending more 
than - £500,000 on a U.S. tele- 
vision ' mini-series without 
seeing it. 

The series. Kane and Abel, 
based on Jeffrey Archer's best- 
selling book, Is being made by 
Embassy Films, the U.S. pro- 
duction company once headed 
by Mr Michael Grade, who is 
now controller of BBC 1. 


TOMORROW: National Union 
Mineworkers’ special delegate 
conference in London. Baroness 
Young, Minister of State, 
Foreign Office, begins three .day 
visit to- Caracas. - 

MONDAY: UK official reserves 
(February). Credit business 
(January). Retail sales (Janu- 
ary-final). Capital issues- and 
redemptions during February. 
House of Commons debates 
Government expenditure plans 
for 1985-56. Mr David . Lange. 
New Zealand Prime Minister, 
meets Mrs Margaret Thatcher. 
Mr Ian MacGregor, National 
Coal Board chairman, to speak 
at Coal. Industry Society lunch. 
Mr Paid Channon, Minister Iqt 
T rade, accompanied by four UK 
businessmen, begins visit to 
Spain to assess the potential 
for increased British exports. 
TUESDAY: National Union of 
Teachers to begin the second 
three-day selective strike om 
pay, disrupting 255 schools (in 
27 local authorities). House of 
Commons completes remaining 


From 6ft April 1985, banks win be required by 
law to pay interest on your savings net of tax. This 
means that we will account to the Inland Revenue 
for the basic rate of tax payable on your savings 
interest, just as the building societies do. 

Certain customers, notably limited companies, 
dubs, societies, churches, charities, overseas 
residents and anyone with accounts held at our 
brandies in the Channel Islands or the Isle of Man, 
may continue to receive interest gross after this date. 


Midland Bank gives notice that as from 4th 
March 1985, the rates of interest on its savings 
accounts will be as shown below. As you can see 
Midland continues to offer a wide range of savings 
accounts at very competitive rates. 

Details of the new scheme are being sent 
direct to our savings customers but if you have 
any queries about payment of interest your 
local Midland branch will happily sort them out 
for you. 



Gross 

Interest p.a. 


Midland Savings Account* 


Net 

Interest p.a. 


13 . 38 % 


13.38% 


11.04% 


12 .- 37 % 


_ 13.04%- 


10.37% 


13.04% 


High interest Cheque Account 


Monthly Income Account 


Saver Plus £100 and over 


£250 and over 


£500 and over 


£1,000 and over 


Deposit Account . 


Griffin Savers 


Gross equivalent 
to a basic rate 
tax payer p.a. 


14.29% 



13.93% 


The last and the first word 



on Tax 


Stoy Hayward is a leading firm of Accountants, 
Business Advisers and Management Consultants; 
advising clients on all aspects of personal and corpor- 
ate tax planning, both in the U.K. and internationally. 
lAte believe that ourtax expertise and the constructive 
advice we provide have contributed significantly to 
the success cf our clients. Client relationships are 
personal, not institutional, and services are designed 
to meet each client's individual requirements. 

As part of our client service we produce an annual Tax 
Planning Review and a Commentary on the Budget 
Copies of these booklets may be obtained free of 
charge on completing and returning the coupon. 


Tax Planning Review 
1384/85 

Will prove invaluable in assessing 
and identifying methods by which 
you may be able to reduce your tax 
liability in the current year and 
benefit substantially from planning 
ahead in future years. 


Please complete and return to: JHU CtanmtB, $bw RmunL 
8 Baku- Street, Loudon WiM 1EWL. - 


Please said me a copy of Tho LastWfard and The Rret Vtad onTkx, 
NAME 



COMWVNY. 


P rt Ubnshed imm ediately after 

toe Budget and win summarise all 
relrarant matters announced by the 

imniSL" f? d 0001,118111 on the 
implications of any riswmegsures 

introduced. 
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stages Jrf Companies Consolida- 
tion (Consequential Provisions) 
Bill. House of Lords debates 
stability of currency. 
WEDNESDAY: Housing starts 
- and - - completions (January). 
House renovations (fourth quar- 
ter).. Advance energy -statistics 
(January). House of Commons' 
Select -Committee on Energy 
hears "evidence on Government's 
oil price poilcy from Mr Aliefr' 
Bucha nan-Smith. Mmisfer ' of' 
State. Department of Energy,*-- 
THURSDAY: UK balapce "ST 
payments -( fourth quarter./ 
Unemployment and "unfilled 1 - 
vacancies (February).. EEC 
environment ministers meet, 
Brussels. Sizewell nuclear power 
. station inquiry expected to end. 
Insurance ombudsman's annual 
report 

FRIDAY: Buildign Societies^ 
Association . meets. Scottish 
Labour Party annual conference, 
Perth. Welsh Liberal Assembly, ' 
Swansea. Car and commercial- 
vehicle production (January- 
final). _ ■ .V 




























Bonk of - Scot land 


Account Wo 60 

Balance 
Today • s : i t ems • 

^Tsnsfers pending . . 
eycard un t hdr pend i ng: . 

In tores t accrued ' 

Charges accrued 

Overdraft : limit 

Cash aval 1 ab 1 e f rom Key card 


Frotr» 

Current Account No 00428407 
Grant J A Pers Acc- 
Homc Banking Centre 


;04th February': 1905 
£174 26' : ’ 


Amount 


To 

Invest men t Account No 02037184 
Grant -J A . 

Home Banking Centre - : 


Bill: paid by 06th February 1985 

No 'changes b 

after i 30th January’ 1985 


Amount. 


Monthly 


Brit ish Gas 
Monthly i 


Midshires Council 
Monthly OlFebO 


General 

Monthly 


UP TO DATE INFORMATION 


INTER-ACCOUNT TRANSFERS, 


PAYMENT OF BILLS, 


STANDING ORDER DETAILS. 


STATEMENT OF ACCOUNT. 


CASH MANAGEMENT FOR BUSINESSES. 



jo!* 






& 
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long fine of "ftsfs* 

. As the first bonk in the UK to hunch comprehensive 
home banking nationally^ we have fumed science fiction into 
^ fact* Now you can manage your money from the comfort of 
your own armchair. 

, Ifs banking <rt your fingertips. 

7 With BankofScofiand’s Home Banking service, direct 

access to your accounts is-liferulty-at your fingertips . . • 

• f. No more queues, no more delays, no more confusion . 

You can move yourmohey around, check any aspect of your 
accounts and pay your bills SEVEN DAYS A WEEK ALMOST 
ROUND THE CLOCK. 

: Yotr can operate a Current Account, o Budget 

Account a Money Market Checfue;Accounf or obtain up to the 
minute details of your personal loans.' 

; In fact, most Bank services can now be carried out in 

YOUR own good time! 

Monitor Hie ebb and flow of your Current Account. 

Whenever you like-even on a Sunday evening-you 
can check your balance, see . what transactions you have 
pending, any bank charges or interest accrued and details of 
shading orders. You can order a cheque book and statement, 
and see how much cash you can obtain at any given moment. 

And that's just for starters. 

Pay bills just by lifting a finger. 

■ Forget about queuing or posting cheques. Now you 
can pay key bills via Home Banking. Simply teil us how much 
you want to pay-and when-and we'll do the rest. 

Move your money where the interest is. 

Our Home & Office Banking Investment Account- 
spedally developed for Home Banking-makes this easy. 

: Whenever you have spare cash m your Current 

Account you can transfer it into our new Investment Account 
simply by entering the details on your screen. Your money w,ll ; 

immediately start to earn interest. 


■ ' ■ When you need to use if, even if only a few days later, 
ybu can transfer it back to your Current Account just as easily, : 

. In this way you can make your money work for you, 
and still have it the moment you need if. 

The office user can bank on it too. 

With this service. Office Banking becomes a reality for 
many businesses. 

They will find the service immensely time-saving and 
cost effective in keeping track of cashflow and verifying - 
transactions through their bank accounts, as well as earning 
really useful interest on spare funds. 

All these facilities are available now to businesses 
for payments which can be authorised by a single signature 
and developments, currently in hand will provide for multiple 
authorisation in the future. 

Open up the world of Prestel * 

Bank of Scotland’s Home Banking is brought to you 
through Prestel, the extensive Viewdata system from 
British Telecom . That means you also have access to thousands 
of Prestel pages / such as message services including 
Telex, teleshopping, felebooking, news, weather reports and 
much more. 

A whole new world of communications and inform- 
ation is suddenly there for you to use in your own home. 

Simple to use yet completely secure. 

Home Banking is so easy to operate a child could do 
rt. However, our security precautions are such that no child (or 
adult 1 ) can -unless you choose to let them, of course. 


To use the system you must first enter your Prestel 
security codes followed by your Bank of Scotland codes which 
only you will know : These can be changed by you at anytime. 

Discover what Home Banking can mean to you. 

- This is your opportunity to be one of the first to benefit 
from the technology of the future. And remember, you can use it 
anywhere in the UK. 

There's a bonus if you decide Home Banking is for 
you. You can fake advantage of our special introductory offer. 
Initial subscribers will be able to buy-af a very special price - 
our Prestel adaptor, which links your TV and telephone info 
the system. 

All the details of this offer - and indeed of every 
aspect of Home Banking from Bank of Scotland - are in our 
comprehensive information pack. 

FREEPOST the 
coupon and find out 
how tomorrow's money 
management can be at 
your fingertips today! 

•Prestel ts a registered 
trade merit of British 
Telecommunications pic. 


Posf to: Home Banking Centre, Bank of Scotland, 

FREEPOST, Edinburgh, EH J OAA. 

I would like to know all about Home Banking from Bank of Scotland. 
Please send me your information pack 

NAME 



On Prestel Financial Services. 


ADDRESS 


POSTCODE 
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BASE LENDING RATES 

C. Hour & Co. fl4 % 


ABN. Bank 14 % 

Allied Irish Bank 14 % 

Henry Ansbacher 14 % 

Amro Bank 14 % 

Ann co Trust Ltd 14i% 

Associates Cap. Corp... 14 % 

Banco de Bilbao 14 % 

Bank Hapoalim 14 % 

BCCI 14 % 

Rank or Ireland 14 % 

Rank of Cyprus 14 % 

Bank of India 14 % 

Bank of Scotland 14 % 

Banque Beljje Ltd. ... 14 % 

Barclays Bank 14 % 

BeneScnl Trust Lid. ... 15 % 
Brit. Bank or Mid. Bast 14 .% 

I Brown Shipley 14 % 

CL Bank Nederland .. 14 % 
Canada Perm'nt Trust 14 % 

Cayzer Ltd 14 % 

Cedar Holdings 14 % 

I Charterhouse Japhet... 14 % 
Cboiiiarcons"** 

Citibank XA 14 % 

embank Savings 121% 

Clydesdale Bank 14 % 

C. E. Coates & Co. Ltd. 14- 'V. 
Comm. Bk. N'. East ... 14’% 
Consolidated Credits .. 14 % 

Co-operative Bank *14 % 

The Cyprus Popular Bk. 14 % 
Dunbar & Co. Ltd. ... 14 % 

Duncan Lawrie 14 % 

E. T. Trust 14;% 

Exeter Trust Ltd 14}% 

Kirsr Xai. Fin. Corp. 15}" % 
First Xai. Secs. Ltd. . 14:"., 
Robert Fleming & Co. 14 % 
Roben Fraser & Ptns. 14*% 

Crindlay^ Bank il4% 

Guinness Mahon 14 % 

Hambros Bank 14 % 

Heritable & C.en. Trust 14 
Hill Samuel 314 % 


Hong Kong & Shanghai 14 % 
Johnson Matthey Bkrs. 14 % 
Kn owsley & Co. Ltd. ... 144% 

Lloyds Bank 14 % 

Edward Manson St Co. 15 % 

Meghraj & Sons Ltd.... H % 

Midland Bank 14 % 

(Morgan Grenfell 14 % 

Mount Credit Corp. Ltd. 14 % 
National Bk. of Kuwait 14 % 
National Girobank ... 14 % 
National Westminster 14 % 
Northern Bank: Ltd. ... 14 % 
Norwich Gen. Trust ... 14 % 
People's Tst& Sv. Ltd. 15 % 
Brovincial Trust Ltd.... 15 % 
R. Raphael & Sons. H % 

P. S. Refson 14 % 

Roxburgh e Guarantee 14*% 
Royal Bank of Scotland 14 % 
Royal Trust Co. Canada 14 % 
I J. Henry Schroder Wagg 14 % 
Standard Chartered .Til 14 % 

Trade Dev. Bank 14 % 

TCB : 14 % 

Trustee Savings Bank .. 14 % 
United Rank of Kuwait 14 % 
United Mizrahi Bank . 14 % 
Westpae Banking Corp. 14 % 
Whiteaway Laidlaw . 141% 

Williams & Glyn’s 14 % 

Wintru.sl Secs. Ltd. .. 14 % 

Yorkshire Bank t4 % 

I Members at lie Accepeng Houses 
Committee 

7-dny dcpes'ti IT. I month 
II.75*-.. Find rate 12 monrhs 
£2.500 11 75%. £10.000 5 2 month* 
T2 CO*. 

7-rizi deposits o« sums ol under 
£ 10.000 11 %. £10.000 up 14 £50.000 
12*. £50.000 end aver 12V- 

CbII deper.it* £1,000 end aver 11%. 
21 -day deposits over £ 1.000 
MortqBoe base rate. 

□smsnd deposits 11 *.. 

* See Provincial Trust Ud. 
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Council manual 
workers likely to 
accept pay deal 




BY DAVID BRfNDLE* LABOUR STAFF 
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ALMOST 900,000 local govern- 
ment manual workers in Eng- 
land and Wales are expected to 
accept a 10 -month pay deal 
worth £4 a week to all grades. 

The improved offer was made 
! to union leaders yesterday by 
j council employers fa cine 
strikes by teachers and anxious 
| to avert disruption on a second 
] front. 

; The unions. which had 
j threatened industrial action 
! from next week and had begun 
: to coordinate action with 
! teachers, described the offer as 
| respectable and said it would 
; be pur to members without any 
: recommendation. 

The £4 across-the-board rise 
would be worth between 4.7 
| per cent and 5-7 per cent to 
; manual workers, whose basic 
! rates range from £70.30 to 
| £85.25 for a 39 -hour week. The 
I rise would be backdated to 
[ November 4 and would run to 
| September 1. 

I The impact of the increase 
I In percentage terms would 
. follow closely last year's award 
I at arbitration to local govem- 
! ment white-collar workers, who 
received from 4.R per cent to 
! 5.6 per cent for the lower-paid. 

Leaders of the manual 
1 workers had argued for a deal 
: which would benefit the lower- 
paid and get away from the 
November settlement date. 

, They said their position at the 
i head of the pay queue meant 
they were always leapfrogged 


by workers striking better 
deals. 

However, the employers until 
yesterday had refused to move 
on the settlement date and had 
offered a £3.70 increase for all 
grades. 

Union negotiators believe that 
ihe prospect of teachers and 
manual workers combining 
action forced the employers to 
move. Conservative-controlled 
shire councils are thought to 
have feared that further dis- 
ruption would cause a backlash 
at local elections in May. 

The unions accept however, 
that the employers are sym pa- 
ethic on the problem of low pay 
among manual workers. 

Mr John Edmonds, the 
unions' chief negotiator, said he 
was satisfied that the offer met 
their objectives. The move to 
a September settlement would 
be helpful in that the manual 
workers could come at the end 
of one pay round, rather than 
at the start of the next. 

Up .said: “ In many ways it is 
a respectable deal, but it leaves 
a lot of unfinished business — 
even if our members accept it.” 
Mr Brian Rusbridge. cm- 


Philip Bassett catalogues the rapid crumbling strike 

A day of reckoning at the pitheads 


IN THE END the hard areas 
cracked. After a year when the 
miners stood solid, in Yorkshire 
and particularly in South Wales, 
this week the trickle of strikers 
returning to work turned into 
a flood. 

Yesterday's extraordinary 
figures— 1,656 back on a Friday, 
according to the National Coil 
Board— simply capped an extra- 
ordinary week In which more 
than 5 per cent of the National 
Union of Mineworkers' entire 
membership, as listed by the 
board, came back to work. 

The NCB figures for Friday 
bring the number of. NUM 
members working to more than 
96.000. or about 52 per cent of 
the total NCB-listed member- 
ship of the union of 186,064. 

This highest Friday figure for 
the 12 months of the strike 
confirmed the trend of the 
week. In Yorkshire, as many 
as 1,014 miners went hack 
yesterday — by far the highest 
Friday figure, and indeed the 
second-highest daily figure the 
area has yet seen (the highest 


was last Monday, 'when 
returned). 

The Yorkshire area NCR said 
miners in the area had clearly 
not even bothered to .wait for 
the outcome of their own area 
council decision yesterday, . or. 
of the union's national delegate 
conference in London tomorrow. 

“ They have made up .their 
•minds and . are cutting, their 
losses.” 

Sbarlston colliery, near Wake- 
field, registered the biggest 
single return, with 233 going in 
for the first time, bringing the 
total working at the' pit to 459, 
or 46 per cent of its workforce. 

At Allerton Bywater, near 
Castleford, 150 turned up. 
taking the total to 553—43 per 
cent. Working miners are- now 
in a majority at Kellisgley, 
Britain’s biggest pit, after the 
return yesterday of 64 miners 
who swelled numbers to 989, or 
52 per cent of the workforce. 

According to NCB figures — 
disputed by the NUM— the total 
now working in Yorkshire 


Ufi 2 anxmnts for 23 per ctot of 0*7 AJeas such as 


Notts 


area’s -NUM members. 

In South Wales, a further 87 
miners went back yesterday, 
bringing the 1 Iu ; op©^tioh• now 
. working- there to: 8' per cent 
■This is -still tiie lowest for any' 
coalfield— but. tw weeks ago. 
the proportion was less than 2 
per cent .’ - 

In the. north-east, Just under 
.49 per cent of NUM members : 
are now ‘bade at work, includ- 
ing’ the 216 who returned yes- 
terday — made up of 52 at Wear- 
motrth colliery, 43 at Eppleton 
and 36 at Dawdon. - 
Scotland is also close to! the. 
half-way mark, says the NCB. 
with 106 miners returning there 
yesterday, to bring the total 
working to 45.75 per cent. ' 
Figures tor other NOB areas, 
according to Jhe board, worn: 


Sou til Mid lands show very Li (tie 
movement day by day; most 
miners there have been bad£.3t ^ 
work fbrinontbs. ?? 

fignre& conftrm the pattern - of 
this week . — the remarkable 
return to r work in previously 
hard-line areas. Yorkshire and 
South Wales have led the wajt 

Yorkshire has seen -8 per cent 
of -its. entire NUM membership 
return this week — more in uje 
past -five days than in the pre- 
vious five weeks. -.»» 

-In .South Wales, more thah - , 
two-thirds, of those now w gjfcrj 
at work returned this weel^j . 

. The pressure of the numbers? 
returning' forced NUM- areas? 
yesterday, to recommend a 
torn to work without an agree* 
ment, from as early as ne££ 
week. Whether tomontSaftS 


North Derbyshire, . 119;/ back' national : delegate conference: 
yesterday (68 per cent . work- adopts that strategy — and jfiej 
ing); Nottinghamshire, 11 back likelihod is that It will 
(96 per cent); Western area, 78 seems- certain that the 
hack (21 per.cent); and South areas: will do more than 
Midlands, three back (81 per the flood is set to turn int 
cent). . ■ •final torrent 



NGA faces a 
clash over 
jobs policy 

By David Goodhart, labour Staff 

THE National Graphical Associ- 
ation could face another battle 


ployer?:* side secretary of both J wilh fhe Government's employ- 
the manual .'.orders negotiating j men: legislation after the grant- 
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Pit strike may lead to 6% 
rise in electricity prices’ 


committee and the teachers 
committee, warned that the 
teachers could not expect a per- 
centage rise similar to that 
offered to the manual workers. 
The teachers have rejected 4 
per cent and arbitration. 


FUTURES INSTRUMENTS 
FUTURES TRADING 
FUTURES/RISK PROTECTION 

The Banker in May will be discussing the futures 
markets around the world. The link-ups between 
exchanges and the international dealers and brokers 
who operate across the world's leading markets. 

Banks, brokers and institutions committed to the 
expansion of the international futures markets who 
wish to advertise in the May issue of The Banker 
should contact: 

The Marketing Director 
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1 02 Clerkenwell Road. London EC1 
01-251 9321 Telex: 23700 


Joseph ‘inflaming NUT’ 


BY OUR LABOUR STAFF 

SIR KEITH JOSEPH, Education 
Secretary, was accused last night 
of “pouring more and mor eoil 
on the flames” of the teachers' 
pay dispute. 

The charge came from . Mr 
Fred Jarvis, general secretary 
of the National Union of 
Teachers, after Sir Keith warned 
in a BBC radio interview that 
teachers' strike action might 
be jeopardising their chances of 
getting any money at all from 
the Government for a new con- 
tract. 

The minister also sai dthe 7 
or 7.5 per cent suggested by 
the employers as the reward 


for accepting a new contract 
would be payable only over a 
long period. “I think two years 
would be a bit optimistic.” 

Meanwhile, the Minister was 
also exchanging tart words over 
the teachers’ dispute with Mr 
Giles Rad ice. Labour's educa- 
tion spokesman. He told 
Ratiice that hi;, earlier letter 
accusing Sir Keith of scupper- 
ing hopes of a settlement was 
“quite preposterous." 

In other developments yester- 
day. the unions responded to the 
employers* offer of conciliation 
with a seven-point list of 
demands for clarification. . 


inc yesterday of an injunction 
against ihe union to the 
Wolverhampton Express • and 
Star. 

In a hearing in chambers at 
Birmingham Crown Court, Mr 
Justice Hodgson granted • the 
injunction against the NGA and 
Mr Tom Lowe, its West Mid- 
lands branch secretary, because 
of the union's failure to hold 
a ballot before instructing 
members not to accept direct 
input in the paper's advertising 
department. 

More than 70 NGA members 
at the Express and Star have 
been suspended for a week — 
with a similar num ber at the 
Shropshire Star — in the row 
over new technology and col- 
lective bargaining rights. 
Although all editions of both 
Mr j papers are appearing, the 
management has had to cut 
back heavily on page changes 
The judge gave the NGA until 
Friday to stop “inciting” 
members to breach their con- 
tracts of employment at the 
Express and Star, the Strop- 
shire Star, and Precision 
Engineering Ltd. . _ . ..... 


BY OUR LABOUR STAFF 

ELECTRICITY PRICES may 
rise by about 6 per emit to help 
cover the 1985-86 knock-on costs 
of tiie miners’ strike, according 
to the City stockbrokers Simon 
and Coates, whose latest esti- 
mate of the strike’s economic 
impact puts its cost to the 
Government at more than £3bu. 

Mr Gavyn Davies, the stock- 
brokers’ chief economist., says 
in his report that full recovery 
of the costs incurred would not 
be practicable through elec- 
tricity prices. To recoup the full 
accounting costs for the elec- 
tricity industry alone would 
require a price increase of at 
least 20 per cent, which would 
add 0.6 per cent to this year’s 
retail price index. 

But a surcharge to cover the 
“knock-on** costs “seems pos- 
sible,' Mr Davies says. 

Costs which will be incurred 
when the strike ends, the report 
says, total £60Om-ET00in, made 
up of repairs to damaged pits 
(£100m-£200m); a catch-up on 
the Industry’s investment pro- 
gramme (£ 100 m); and rebuild- 
ing coal stocks, by perhaps 8m- 
10m tonnes (£400m). 

The report lists the main com- 
ponents in the Government’s 
£3.p25bh cumulative cash cost 
of the strike as electricity indus- 


try, £1,1 99m; coal industry. 
£1 ,091m: lost income tax, £29Gm; 
net police costs. £l98m; British 
Steel. £198m; and social security 
payments. £49m. 

Gross accounting costs, the 
report says, would be higher, 
instancing the recently-leaked 
electricity industry estimate of 
costs of £2bn. Mr Davies says 
this is in line with bis estimate, 
since the industry has saved 
£Q.?bn by de-stocking coaL 

It has burned about £3.45n 
extra oil and gas in the strike, 
but -saved about £1.5bn from its 
reduced coal bum. Weekly elec- 
tricity costs peaked at £50-£85m 
in December-January, the report 
says, and are falling sharply- 

For the coal industry, the re- 
port says that it has now lost 
Well over 70m tonnes of output, 
worth about £3.3bn, but saved 
at least £2.2bn in reduced wages 
and other , costs. Weekly losses 
may have risen last month to 
about £40m. 

. More wages are being paid to 
returning miners, but output 
•has. not yet increased corres- 
pondingly. 

Finally, the report says that 
tiie total loss to GNP Is about 2 
per emit, while tiie balance of 
payments ■ has. suffered by more 


Councils win | j 
school meals 
wage cut case3; 


' By Raymond Hughes, Law CoRri? 

Correspondent ~ T 

THERE WAS “ no shred-’of 
evidence that Hertfordshire 
and East Sussex county couxfiSs 
acted unreasonably- when tk£y 
sacked school meals staff 
offered them re-engagemenf'jjjn 
worse terms than those 
national a^eemeM,- -Sir 
Donaldson, ; tiie -Master of : 

Rolls, . said* fn the Court -PEf 

Appeal yesterday. 

* 

Tiie - councils, whose spentl- A 
ing has been limited by -the^ 
Government had been fared 
with the need to make difficiflj 
and disagreeable decisions..’ .It 
was clear they had examined 
the problem in detail. Sir John 
said. ..- ; 

He was giving his reasons for 
dismissing appeals by the 
National Union of Public 
Employees against the High 
'Court’s refusal last April to 
hold that tiie councils had ex- 
ceeded their legal powers. L* 

NUPE bad argued that the 
councils had not taken enough . 
account of tiie adverse 
of not sticking to nal 
agreements. ' John. 



than £2-5bn. ; / . ■ ^agreed.-- i . $ 
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e hits bonds I Two-home tax preparations 


BY OUR LEGAL STAFF 


' a? *. 


■; TERRY OObSWORTH 


jr-tfs not often that the' U.S 

E ty market finds itself in" a 
Jt struggle with the iar- 
of foreign exchange, 
ttos was one of those weeks. 
The wild gyrations of the dollar, 
attacked in force by the com- 
bined, ranks of- the European- 
tettrai banks, has fed . dramati- 
ftPy , mto the U.S. . credit 
jaaisets, forcing up interest 
Jates sharply.- Understandably, 
Pities have simply not - been 
» b H^°. 8 *‘ ca P e w hat was happen- 
[ing^o rates. 

^VlTor bonds as well, this prt* 
cess of caiise and effect was also- 


HMnnuilund 



HB HIBWBH nHmimml 
S^^simiiumiimmiil 


DOW JONES INDEX 

Industrial Average. ;;',: 


mum 

imuii 

iimiiii 

iiiiiim 


-d*¥g held up very substantially 
3 si '.’.aBj&.the high yields’ available on 

, ^ U.S. debt instruments. The 

demands of ..the U.S. 
3 can*.. , ■ tflEceasury was combining with 
^ heavy requirements of the 
, ;;' , . E Sh ‘tporporai? sector to keep the 
awost of funds high by historic 
we wr, _ -Sj ^standards— and foreigners were 
- Sp 5» vtouyjng the dollar to cash in on 

1 -S-ftere turns available in the U.S. 

-<BiH this argument was turned 
*, for \ "bi^side down in the course o£ 

i-t|s{i ‘Vj l ;rT thlS dollar, debacle this week, 

fcajs* 6 '’’1f an started yet again with 

lliaa * rfBw*' Paul VoJcker, chairman .of 

&».* v -riher Federal 'Reserve Board, ap- 
s ‘ Rearing at. another committee 
isoa ir .\ ; -meeting down in Washington. 

» series of oblique" remarks. 




a -^ne ueuerai jtieserve Board, ap- 
«~s a ' j^earing at. another committee 
Siam a - * meeting down in Washington, 

t 15 ^5* series of oblique" remarks. 

^ .^r -7 K; Sj -J? 6*' eventually convinced; Wall 
' j. ' 1 ’; - - ' 5 i-.s, ^Street that be would like' to 
Hr r. a ; rttervention to push the .dollar 
rsee,. stronger' central bank in- 
: i*r < c'down. Analysts -interpreted this 
"• '-rz~: ^to^mean that , he- -would also 

iTc efiketo tighten credit conditions 
* ■ •- l).S. The belief is that, 

r ’ P.ic :: - V .-after its more.- relaxed monetary 
r \ > * pasture late last year, the Fed 
i-* 1 . 1 -: - ^would like to redn-in. credit 

v.-- - .. growth, but has been worried 

i* sr - ■ any moves to.pusJb interest 

"... !:.-■?£ Crates higher would: -also send 
t7 v r " . ; 7 jabe- dollar up to unacceptable 
^ ‘jflevels. 

- r,.: . . — - i ^rom here,, it was only a 
“ '* ■■ -'-t, small step to tbe massive §ell- 

: "off in the bond pisuket - which 

5 V 'saw the Treasury long bond fall 

' - • y^. /by two wh ole points on Wednes- 

" ■ . * ;r . ' dajv its. : biggest ‘ decline in 18 

months. Investors . bad con- 
i ‘ ^ „••■ .vi ivinced..; themselves^: that: - the 
^ ^reetioti orTates for tbfr tiine 

.. r .b«ng is unequivocally up. and 

ij : the ; ripple effect • spread 

X ' .fhrougboui -the credit markets. 

... ...* By .’Wednesday evening, the, 

V* I"; yield on the Treasury 30-year 
..." . ” *V rbng ..bond .had juniped from 

, ~ ; 2 . 7 0 . per cent - cn : the previous 


i.- .. \z.z \ 
■r"\ --- - ^ 


Friday- night to 1.92 per cent 
while three-month bills were 
up from 8.38 per cent to S-49 
per cent. Only seven days be- 
fore. the long bond yield had 
stood at 11.38 per cent 

In these conditions, equities 
did reasonably well to hold 
their own. In the Wednesday 
bloodbath, as both .bond and. 
currency dealers were swept 
along by panic rather than 
reasoned argument, the Dow 
Jones- Industrial Average lost 
only a little over five points, 
easily maintaining ihe 1 equity 
market on ’the new plateau it 
established for itself in the 
January rally. 

‘'Some of- {his 1 strength came 
from the perception that there 
are a. great number of UB. com- 
panies who . will benefit from a 
decline in . the dollar. Many of 
the big computer concerns,* led 
by' IBM; the giant of tlie indus- 
try, have been complaining 
vociferously recently about the 
damaging impact the dollar will 
have on their profits from over- 
seas sales in the first quarter. 
There are, equally, many other 
companies that would benefit 
from a reduction in competitive 
pressures ia the domestic mar- 
ket,- where they are under in- 
cessant assault from cheap 
imports. 

These arguments, particularly 
on the export side, were re- 
flected in the strength of the 
drug companies on Wednesday. 
Even technology stocks -bene- 
fited Jo, some degree, though 
they have' been knocked around 
recently by other factors, in- 
cluding indications that sales 
■will be depressed in the first 
quartei>~-Iiitet T the semicon- 
ductor manufacturer, said this 
week . that its first-quarter 
revenues may be around 15 per 
cent lower than the final 
quarter of last year. 

The area in which equities 
clearly -are vulnerable in the 
present atmosphere is interest 


rates — in two senses. A rise in 
rates would cut deeply into pre- 
tax corporate profits because of 
the very high level of short- 
term debt now being carried by 
U.S. companies. These borrow- 
ings have to be refunded, and 
this may be at substantially 
higher rales in the near future. 
At' the same time, the expected 
increase in returns on the U.S. 
debt instrumenis would make 
it more difficult for equity 
yields to compete with bonds. 

Ai present, many analysts 
believe that the equity market 
ought to be able to hold its own 
on the yield arguments as long 
as there, is not another upward 
swing in rates. The yield on 
shares in the Dow Jones Indus- 
trial Average now stands at 
around 4.7. per cent, and it 
should gain by what are 
expected to be generous 
increases iu dividends this year. 

The danger, say the sceptics, 
is that the current yield gap 
of around 72 percentage points 
between equities and long bonds 
may expand because of increas- 
ing interest rates. But there is 
still a very strong lobby for 
the view that inflation is in long- 
term retreat, and that interest 
rates will eventually respond by 
coming down. 

Some forecasters, such as 
Prudential Bache, are arguing 
that the failure of a contrary 
bear trend to establish itself on 
Wall Street in the past fortnight 
means that the early-year boll 
market will break out again 
later this month; and First 
Boston contends that the 
auguries are so good for 
equities that the Dow Jones 
Industrial Average could be in 
the 1530-1680 range by the end 
of the year. 
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My wife and I own our own 
house (tin mortgage) and I am 
due to retire in 19S8 but ibis 
could be earlier depending on 
employment conditions. 

In preparation for retirement 
my wife and I have found a 
bungalow some 73 miles from 
my present borne. We are keen 
(o purchase this, with belp 
from a building society or 
bank, for our eventual 
retirement 

The bungalow is in a poor 
state of repair, it needs some 
structural alterations and 
repairs, a complete re-wire, 
installation of a central heating 
system, and complete redecora- 
tion inside and out. Some of 
this work we hope to do 
ourselves at wekends and 
holidays and some dune by 
professionals. Of course when 
tills work is completed wc would 
not let or sell the bungalow. 

If I go ahead and buy this 
bungalow and only live In it 
(working most weekends and 
holidays will l be liable Tor 
capital gains fax when I 
eventually sell my present 
house? Would it be possible to 
get tax relief on a building 
society mortgage or hank loan 
for the necessary installation 
and work on the bungalow? 

First the bad news; it is unlikely 
that you will get tax relief on 
the mortgage (or loan) interest. 
Ask your tax inspector for a 
copy of the free explanatory 
booklet mil. entitled Tax 
Treatment of .Interest Paid. It 
may help you to see how a few 
modifications to your timetable 
could increase your chances of 
getting relief for the interest, 
by concession. In am* event, 
there is nothing to lose by act- 
ing the inspector to exercise his 
discretion in your favour. 

Before the second anniversary 
of the contract for the purchase 
of the bungalow (not the com- 
pletion date), you and your 
wife should give formal notice 
to the inspector that your 
present home (the house) is to 
be regarded as your main 


re-idence. for CGT purposes, 
ever since the bungalow was 
purchased. "This procedure is 
outlined in the free pamphlet 
CfiTi entitled Capital Gains 
Tax — Owneroccupied Houses, 
which you could ask for at the 
name time as the 1R1I booklet. 

On the day of the contract 
for the sale of ihe house, in a 
few rears’ time, you and your 
wife should give notice that the 
bungalow is to be regarded as 
your main residence, for CGT 
purpo?es. with effect from the 
day two years beforehand. This 
notice viill mean that you have 
no CGT to pay on the sale of 
the hou«e. and that the potential 
CGT bill upon any eventual 
sale of the bunealow will be 
kem to a minimum. 

These nalict's for CGT 
purposes have no effect nn the 
finest ion nf tax relief for the 
mortgage /loan interest 

Fortunately, the solicitors wbo 
act for you in th*> purch-^e of 
the bungalow will be able to 
guide you through the maze of 
arbitrary tax rules IMd down 
bv Parliament, over the years. 
Of course, the Chencr'ilor may 
sweep nwny some of tb« more 
time-consuming rules on March 
IP 


Domiciled 


la order to retain the domicile 
in Japan. 1 have a small life 
insurance of £19,5(10 in the UK. 
If paying into the Japanese 
National Insurance is important 
to demonstrate that I intend to 
go hack to Japan eventually, I 
may be able to start paying 
the premium. 

Tell your friend not to let the 
Inland Revenue's paper tigers 
worry him. It is clear that your 
Japanese domicile of origin is 
unshakable, and this is prob- 
ably equally true for your 
friend. Maybe he would like 
to write to us, with background 
details as ycu have. 

There is no need for you to 
worry (or to do anything which 
you do not really want to): the 
Inland Revenue cannot set your 
Japanese domicile aside and 
deem you to have acquired a 
domicile of choice in England 
and Wales, from what you say. 

Persuading 


father 


in Japan 


I am domiciled tn Japan and 
have hecn a UK resident for 
more than nine years. A friend 
of mine, also domiciled in Janan 
who has been a UK resident for 
seven years says he has recently 
received a letter from Lhe 
Inland Revenue, saying that 
thev will change his domicile 
tn the UK. unless he elearly 
states for how many more years 
he intends to stay in (he UK 
together with the possibility or 
that length. I have a small flat 
in the UK for my own use. hut 
do not bare a property in Japan. 
I can hnv a small bouse in 
Japan, if it is better to do so 


I am writing to seek your advice 
on a financial/legal problem. 

In 1978 my parents gave my 
sister £10.000 towards the 
purchase of a house. I believe 
this was given in two lump sums 
spread over two financial years. 

During 198-i my sister moved 
house, sold her property and 
from the sale of the proceeds 
returned the £10.000 to my 
parents. 

My father insists that he does 
not need the money, i.e. it was 
intended as a gift and not a 
loan, and has given me a cheque 
for £10.000 with the request that 
T invest it for the benefit of his 
grand-daughter, my sister's 
daughter, who Is aged 13, 
without her knowledge on the 
basis that the principal plus 
accrued income is to be handed 
over when she reaches 21 years 
old. 

Is it a Trust Fund I am 
talking about and if so bow do I 
go about setting it up and 
administering it etc. 


What about the tax position, 
Le. with regards to my niece, 
and Capital Transfer Tax, if it 
is appropriate. 

Before you pay the cheque 
onto your bank, try to persuade 
your father to have a trust deed 
drawn up by bis solicitor. Point 
out to him that (a) accumulated 
income may attract 45 per cent 
income tax. "under section 16 of 
the Finance Act 1973, unless it 
is deariy set down that your 
niece's interest in the £10.000 
is absolute, rather than contin- 
gent, (b) a secret unwritten 
trust would be difficult to ex- 
plain convincingly to the In- 
land Revenue, (cl if you and 
your father should die — in an 
accident, for example — during 
the ne:rt few years, the precise 
terms of an informal trust 
might be difficult or impossible 
for those left behind to estab- 
lish, (d) the operation of the 
Trustee Act 1925 migbt frus- 
trate your father’s wishes if 
nothing is put in writing form 
ally, and (e) your powers of in- 
vestment ought to be defined, if 
they are not intended to be 
lim'ted by the r?ther outdated 
statutory restrictions. 

IF your father demurs, you 
should seek a solicitor's advice 
before accepting what could 
well be a thankless and worry- 
ing trusteeship. Suppose, for 
example, that your father and 
your niece were killed in an 
accident, what should be done 
with the money (and how 
would you prove it)? 


Frozen 

pipes 

I would value your advice 
regarding a furnished two room 
flat that I own. The tenant 
has complained of iced up 
pipes and cannct get tiater 
in the kitchen or toilet. 

She has asked me to get a 
plumber and of course pay 
for him. 


No legal responsibility cun be 
accented &Y the Financial Times for 
the answers given in these columns. 
Ail inquiries will be answered by 
post as soon <u possible. 

Can yon tell me if a landlord 
has to pay Tor the tenant's 
plumbing such as the trouble 
we are all experiencing In this 
freezing weather. Incidentally 
wc cannot get water from our 
own kitchen tap this week 

If the tenant is holding under 
a tenancy for a term of less 
than seven years the landlord 
is responsible for keeping the 
water supply pipes in working 
order. 


Paying for 
access road 

A large country house has a 
private access road Iialf-a-mile 
long. Twenty-five years ago 
the owner sold plots of 
adjoining land for three 
houses. The owner granted 
wheeled right of way to three 
houses “each purchaser paying 
one quarter of the cost of 
maintaining the road.” Six 
years ago the owner sold the 
large house and the extensive 
outbuildings to a development 
company for conversion into 
22 flats, ten of which were 
later sold to owner occupiers. 
These ten owners have 
wheeled right of way hut no 
Mobility for repair costs. 

The increased traffic on the 
old road means that major 
repairs are now necessary. 
The company has advised me 
that the cost will be £12.000 
and my quarter share will be 
£3.000. 

K propose to dispute this on the 
grounds of “proportionate to 
nser” but I accept that 1 ran 
be barricaded in. Please can 
yon comment on my prospects, 
and am I likely to spend 
more than £3,000 ou courts 
costs? 

Your prospects are somewhat 
doubtful. We would advise you 
to consult a solicitor. The 
costs should not exceed the 
sum you mention unless you 
lose and the other side have 
been put to unusual expense. 
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THE WEEK IN THE MARKETS 


Ambition 

unlimited 


“WE ARE Mr Feat, the man 
in the middle,” says 47-year-old 
Mr Christopher Norland, chief 
executive of one of the USM’s 
. few finance companies, Indus- 
i trial Finance and Investment 
*• Corporation. 

This week, Mr Norland has 
fixed it for the jeans and casual- 
wear company Bepe Group, by 
sponsoring its USM flotation. 

It is an example of IFICO’s 
skill in securing for companies, 
and for local authorities, a wide 
range of finance. Leasing. 
manag ement buy-outs, venture 
capital tax breaks and loans 
are all part of IFICO's book. 
It is also a licensed deposit- 
taker and securities dealer. 

At present, the company is 


IFICO 


Unlisted 
Securities 
Market 
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trying to pull off a complicated 
deal to fond its own future 
^development. In a contested 
takeover bid, ICIFO is attempt- 
ing to acquire East of Scotland 
Onshore, a specialist energy 
investment trust 

It is (he USM’s first exper- 
ience of a financing method 
which already has been tried 
successfully by several main 
market companies — the dis- 
guised rights issue. If the bid 
succeeds, IFICO would more 
than double its issued capital in 
paying for East of Scotland in 
shares, and then sell the trust’s 
in v estments for cash. East of 
Scotland's total net asset value 
last November was put at 
£&72m. 

The market so far has reacted 
positively to news of the bid 
— IFICO shares which were ISOp 
before the announcement three 
weeks ago were trading at 5S15p 
at the end of this week. 


The shares were placed at 
52p when they were floated on 
the USM ' in 1982. then, 

profits have grown from 
£223,000 in the year to Jane 
1982 to £732,000 last year and 
£439.000 for the first half of the 
present year. They are expected 
to top £lm by June, and IFICO 
intends to leave the USM for a 
full listing. 

The company originally had 
dose links with accountants 
Finnic Ross Allfields, where Mr 
Norland bad been the- chief ex- 
ecutive. But it has since devel- 
oped by building up contacts 
with small and medium-sized 
firms of chartered accountants 
and solicitors across the coun- 
try. 

Mr Norland says these firms 
turn to IFICO when they find 
that client companies need help 
with financing. An early success 
was the flotation of one of the 
USM’s most glamourous com- 
panies — Miss World Group, 
which reported good profits for 
1984 this week. 

The East of Scotland bid would 
allow the company to expand in 
various ways— most notably, by 
playing a much larger role in 
funding, providing a share of 
the money raised for clients. 

Clearly, there are risks 
Involved in backing IFICO. 
The company's excellent track 
record over the past three years 
has been achieved against the 
background of a very long- 
running bull market in which 
companies have been very keen 
to raise capital; In its present 
form, under Mr Norland, it has 
yet to show its mettle in more 
difficult conditions. 

The City revolution certainly 
opens up possibles for small, 
fleet-footed finance companies, 
but competition in profitable 
areas is likely to be Intense. 
IFICO does have useful contacts 
outside the City — but this, too, 
is a field in which there are 
competitors: for example, ICFC. 

On balance, the shares— trad- 
ing on a multiple of about 10. 
assuming fall-year profits of 
£l-lm and a 30 per cent tax 
charge— do not look expensive. 
But in ves tor s should he aware 
that small finance company 
shares of this kind tend to be 
volatile. 

Stefan Wagsfyl 


THERE was action galore In 
the foreign exchange and gilt- 
edged markets this week. The 
dollar stole the headlines on 
Monday as central hanks 
appeared powerless to halt the 
upward progression of the 
" green-back." In London, the 
pound finished trading at an 
all-tune dosing low of $1,054. 
But 48 hours can seem a life- 
time on foreign exchange mar- 
kets and a concerted effort by 
those “powerless” bankers on 
Wednesday had the dollar on 
the run in chaotic trading 
conditions. 

By Wednesday evening sterl- 
ing was back up to $1,088 in 
London. At last the market had 
been shown that central banks 
have some real influence over 
their currencies. But it would 
stilt take a brave man to sug- 
gest that the setback marks a 
turning point in the currency’s 
underlying strength. There are 
plenty of observers around who 
maintain it is stin in a strong 
bull phase. 

The gilt market was rocked 
on Thursday by the Govern- 
ment’s move to dose a long- 
standing tax loophole. The 
Inland Revenue is introducin'? 
new rules that will end the 
practice of “bond-washing.” 
This is a device whereby funds 
sell gilts with accrued interest 
ahead of a dividend payment, 
in effect turning income into 
capital gains, and then buy them 
back later. The Revenue 
believes this costs the Govern- 
ment £300m in lost tax and is 
calling a halt to the practice by 
changing the tax rules. 


LONDON 

ONLOOKER 


The initial reaction was to 
mark down high-coupon stocks 
and push up the prices of low- 
coupon and index-linked issues 
where trading prices reflect less 
of an income elemenL 

If the gilt market was thrown 
into confusion there was some 
positive news for the equity 
market The authorities 
appeared to be signalling that 
there would be no action 
against the tax freedom of pen- 
sion schemes. After the bond- 
washing announcement the life 
insurance sector saw an over- 
all rise in share prices of 2 
per cent 

As for equities generally, well 
they seemed to be quietly 
twitching in their sleep ahead 
of an alarm call on the after- 
noon of Mard) 19, but it looks 
increasingly likely that the 
Budget will be a muted affair. 

ICI over £lbn 

As far bade as last April, 
when ICI turned in first quarter 
profits of £245m, the market 
has been suggesting that the 
chemicals giant could be the 
first British industrial group to 
break the £lbn profits barrier. 
That suggestion turned into 
‘conviction as the quarterly 
figures mounted and for the 
last few months- the only doubt 


"was by how much the £lbn 
could be surpassed. 

On Thursday Mr John 
Harvey-Jones. ICTs chairman, 
revealed £1.034bn pre-tax, a 
rise of two-thirds against 1983 
and a result he proudly pro- 
claimed as “Evidence that we 
are one of the world’s most 
successful and profitable chemi- 
cals companies.” Even from a 
less subjective standpoint the 
group's achievement is pretty 
staggering. It was only a couple 
of years back that analysts 
were suggesting Id would only 
make £600m to £550m in 1984. 

The shares, however, reacted 
perversely to the news. Given 
that the market had been anti- 
cipating. something in the 
region of £l-03bu tor a while 
it would have been unreason- 
able to expect the Price to go 
ploughing forward but a fall 
of 21p to 835p looked puzzling 
especially as the shares were 
rising until Wall Street opened 
and Americans started selling. 
There was some suggestion that 
UE. broking analysts found the 
67 per cent profits improve- 


sibly New York had adroitly 
spotted the 18m share placing 
on the way to fiqayrw the 
Beatrice acquisition. 

But whatever the shares did 
on Thursday the management 
deserves congratulating tor the 
way it has pulled the group 
around and brought down the 
break-even level in its com- 
modity product operations. By 
far the biggest improvement 
came from the petrochemicals 
and plastics division where the 
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TODAY’S MOST 
EXCITING INVESTMENT 


From communications satellites to programmable 
washing machines, from word processors to industrial 
robots, new technology is having a profound impact on 
the way we i ive and work. 

At Save & Prosper rc spotted the eaatfflgmvestmenfpnfwirialijf 
hiph technology companies at an eariystage. And in June 1981 we 
hunched ourNcwTechnnk^Rmritoprovideinvestorswithan 
international spread of holdings in technology compa nips lilvly to 
achieve rapid growth. 

In under ;fou r yea rs this Rind has established itself as one of the top 
IKTtnrrmng funds nftts kind, the unit offer price increasing by 139.4% 

Today we believe there is great scope for growth from new 
technology companies. 

Excellent prospects worldwide 

The bulk of the portfolio is invested m (hose countries m the forefront 
of technological advance -currently USA* 40^.). Japan (35 e e ) and the 
UK (31S). To maximise long-term potential, we switch actively 
between the major roa rkets. 

lUthin the USAoormain focus is now on smaller companies capable of 
producing above-a verace profits growth. From these we select those 
mnstlikdy to outperform the markeL on Wall Street. 

In Japan huge research and development programmes have resulted 
in world leadership in spheres such as super-fast computers, 
biotechnology and laser optical discs. Kir this reason our current 
holdings are mainly in companies with an almost unchallenged 
dominance, companies likely to prove highly profitable in the years 
ahead. 

OmrapproacfotoPKcompaTii^iB ffiffere nt again. Bene emphasis has 

been on la rger blue chip conqianies with all the resources reqnired to 

exptoitadrimcesinelebiunics, pharmaceuticals and biotechnology; 

Overall we believe this international spread provides a sound 
basis for capita [growth. . 

Invest today 

Srrnpl v complete and return the coupon, together with your cheque 

(minimmn £250 lor tick the box for details of regular saving from £20 a 
month. New Technology Fund goes all out for capital growthand 
currently has a nil yield On 26th February 1985 the offer price of units 
was 119.7p, . _ _ 

Remember that (he price of units and any income from them can go 
down as well as up. 

NEW TECHNOLOGY FUND 


GENERAL INFORMATION 

Fond objective Tb provide tong-term capital growth GHondunvestocntaitbe 

sbsx^ofooogiansesTJpejXia^lhcfi^ 

Dealing in units touts aoTvnnnaO? be bops bt or sold on a DywwInnKtav 
Cerd&ateswffliKxniaUF be farranted within lifers. When units are soMbadctofbe 
Mana ge* , l uy ine nt isadgmaflT made wittan "days tbeir iwinngrepwmced 
cert ifica tes- Prices rad tteyien are qaatedm the Financial Innas, IheHmesaadai 

Net income distribution fifany^lTthRshTOryeachyisar. 

Charges lintial chame: ptos rrnmfflngatSnstniEat not e*ceemnj!UieB , TOron*i 

or 1 . 25 o pee umL Reamneration (at ntfes available on request 1 will be pan Ito 

aniton&ed professional advisers. Annual charge: corremt!r ] 1- n| ibe Fund pas vtt. 

This dianje b deducted from the Food's, assets U) meet Manner./ espenses, md a dgg 

The .Managers hare escorted a sopplemcntal tnret deed 
eBabUnff than lofinitlUse and w rite traded options, subject to the fantlaiOTb Ian 
down bv the Department cfTradc and Inttasuy- 

SafceilardsTbe fimd ts mihnnsed Iwthc Secreta^of bt«e^TraceaninniJwtT7 
and fcs a ' mdeF-range' mvesnxiettt, under dreTrraUrelnveyjatiiis .Va. 196 L Trustee: 

SecartS»Iinnlc4 4 Great St HbSens, London eCSP 3ER 

TeL 07DS-6CT66. Amenh« of the L'nir Trust A^socaimi. 

I To; A PwpsvSeeBnritiesLitgited, FREEPOST, Romford RMl 1BR. 

Telephone: 0708-66966. 

IwMi tninws *8— foimnraifiiWiaifh.Hy. £V" in 

Saw* Prosper New Technology Fund at the oiler pr«rcpiv.nifcjgra*Jad3yrf 

S'panbfe » Save & Pro^r Svwfc w* Larited. lam over IS. 

] vKiWUUedistnbnnnnsofiiicMnetobcreaKeileduisuiUvjruni:. . 
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Uncertain despite pound's rally. 

Speculative buying 

Weak oil prices/flgs. on Thmx 

Debt problems 

Sale of auto, busmen to BBA 
Chrysler link rumours 
Revived speculative demand 
Speculativ e demand 

LLS. selling after. mute 

Withdrawal of US. support 

Interim profits setback • 

Good results/exploration hopes 
Takeover h opes 

Bid speculation 

Disappointing annual results 

Quad rex bids 450p per sha re 

Speculative buying 

Bid speculation 
Speculative demand . 

Ziff family purchases KIO stake 


“ IF theRE is no i mp ro v ement 
ha (metal) prices from today 
and no changes in currency 
values, trading profit in the 
second half will not exceed that 
tor the first halt" 

These words— famous last 
words?— came last September 
with the results tor the first six 
months of 1984 issued by URA. 
the Sio Ttnto-Zinc group’s big 
Australian . mining am which 
was reporting a net profit of 
A$3L8m for the period. 

This week CRA has 
announced a net loss of A$2JJm 
for the second half of 1984. So 
the net profit for the full year 
is reduced to AS29.5m, equal to 
6 cents per share, from A 571.5m 
in 1983. Inevitably, the dividend 
total for 1964 has been cut to 
8 cents from 12 cents. 

The outcome looks rather 
worse than it need be owing 
to CRA’s cautious policy of 
making a particularly generous 
provision for depreciation, up 
to AS289.6m from A$269.6m, 
and for providing for potential 
currency losses as well as for 
those actually realised. How- 
ever. this does not alter the 
fact that the group is going 
through a tough time. 

As we all know, metal prices 
weakened in the second half of 
last year while currencies be- 
came even further out of line; 
the strength of the U.S. dollar 
contrasted wilh the weakness of 
the Australian dollar. There is 
a '* snakes and ladders ’’ aspect 


previous year’s loss of £7m was 
turned into a trading profit of 
£13Sm. 

Chemical sales jumped by 23 
per cent overseas (almost three- 
quarters of turnover arises 
outside the UK) while at home 
the advance was T per cent. 
Prices were increased by some 
4 per cent during the year and 
volume growth was about 8 per 
cent. Admittedly the group bad 
a fair amount of luck on its 
side. The performance of the 
dollar added around £I00m to 
profits while the improvement 
of the group's oil business was 
clearly thanks to factors beyond 
its control. 

Mr Harvey-Jones is setting 
his sights on a profits Improve- 
ment tor 1985 though the rate 
of increase is not going to be 
anything like as dramatic as in 
1984. Early estimates by the 
brokers Indicate something 
between £Llbn and £U2bn but 
the antics of the dollar are 
important and just two months 
into the year forecasts have to 
be fairly tentative. A prospec- 
tive p/e of under eight hardly 


ments even if it is heading into 
a year of relatively pedestrian 
growth. 

Fisons 9 rights 

If ICI was disappointed by 
the way the market greeted its 
results Mr John Kerridge. 
chairman of Fisons, could not 
have hoped tor a better recep- 
tion tor his annua] figures on 
Thursday even though they 
were accompanied by the much 
rumoured tights issue. 

All three divisions — pharma- 
ceuticals, scientific equipment 
and horticulture— produced 

record profits adding up to a 55 
per cent rise at the pre-tax level 
to £4&3m. Earnings per share 
are up by 35 per cent and share- 
holders receive a 20 per cent 
improvement in the dividend 
payout. 

On the pharmaceuticals side 
domestic operations have been 
slightly restrained but there 
has been good growth from the 
UE. where sales jumped by 75 
per cent in sterling terms. All 
three of Fisons’ main allergy 
drugs are now well established 
in North America. 

The rights issue, on the basis 
of oue-for-five at 245p a share, 
raising £94J3m. is the second 
within two years, but the 
market accepted the news with- 
out a murmur thanks to the 
buoyant full-year figures. On 
tire face of it Fisons is not an 
obvious candidate for an issue. 
Capital gearing is only around 
33 per cent but the manage- 
ment argues that half the money 
raised will refinance earlier 
expenditure oh acquisitions and 
capita] Investment and the rest 
wilTsil ready-to exploit future 


MINING 


opoortnnities. 

Mr Kerridge says the group 
is interested in buyingphar- 
maceutical businesses in Europe 
and the U.S. and adding to the 
scientific equipment division, 
moving it into slightly higher 
lechnolgy. Given . his track 
record with acquisitions, sbare- 
chnnM p*nerience few 


problems in justifying a funner 
investment in the group. Assum- 
ing profits of £70m this year the 
prospective earnings multiple 
is around IS whit* may not 
look cheap against the likes of 
Boots or Beecham for instance 
but given the recent trading 
performance the shares should 

have little difficulty in holding 
their rating. 

Reuters hits £74 3m 

Reuters has beaten its prospec- 
tus profits forecast by a respect- 
able margin. Having predicted 
around £70m pre-tax for the 
year the group unveiled a 
T n«<d **T» set of results this week 
showing a 34 per cent increase 
to £74.3m. The weakness of 
the pound helped but it inflated 
the latest figure by no more 
than £3m. 

Yet that rapid rate of growth 
is exactly what the stock 
market demands from high- 
technology groups immersed in 
the fast growing world of elec- 
tronic communications. The 
shares have travelled far since 
the banters set the striking 
price at 196p last summer and 
have outperformed the market 
by around 20 per cent in the 
last three months. If Renters 
had done anything less than 
beat its forecast by a few per- 
centage points the directors 
could have expected a very 
cool reception from the City. 

* Living up to a historic earn- 
ings multiple of 33 is no easy 
task especially with the group 
facing a relatively sluggish rate 
of growth in the vital North 
American., market. - Last year 
TteVeuttes ’frimF -that source is- 
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creased by only 20 per cent 
. against 29 per cent ftcrat the 
European bailiwick and 38^ pw 
cent from the Far and Middle 
East 

Failures audmergers wnan g s t 
U_s_ commodity dealers • are 
blamed for the Tesult but surely 
Reuters cannot be e ntirely 
happy that its activities across 


rest of the group, no mat ter how 
good the extenuating circum- 
stances. So the acquisition. -of 
Rich, a Chicago-based lead- in 
the field of dealing ropm > 
systems, for $57-5m which was f 
announced alongside the results, 
is perhaps of greater signifi- 
cance than it may ta first 


Snakes & Ladders 


to currency movements as well 
as. some might say. Australian 
accounting practice. 

While the fall in tile value 
of the Australian dollar has 
enhanced CRA revenue in terms 
of the products it sells for UiL 
dollars, it has made the repay- 
ment, and interest an, loans 
designated in UE. dollars that 
much more expensive. Con- 
versely, if the U.S. dollar falls 
and the Australian currency 
rises, CRA is not going to be 
much, if any, better off. 

What the group, and all 
others like it really needs is a 
genuine rise in metal prices, 
notably copper and aluminium 
and an improvement in coal 
markets. Ironically, demand for 
metals is good but it has not 
reached the point at .which sur- 
plus stocks have been mopped 
up to allow increases in real 
prices. 

The Consolidated Gold Fields 
group’s 49 per ceut-owned 
Renfson Goldfields Consolidated 
(RGC) sees "some signs for 
optimism * and promises fur- 
ther comment on its prospects 
in about three weeks' Ume. The 
Australian group has. seen its 
pre-tax earnings for the six 
months to December 31 tumble 


by 49 per cent to A54.Q9m. 

Still, the fortunes of the 
snakes and .ladders board have 
allowed SGC to fight the period 
to a draw at net level. Helped 
by an exceptionally low tax 
charge and a profit on the sale 
of assets from the closedown 
Gunpowder copper mine, RGC 
comes out with distributable 
profits of AH-58m tor the half 
year against A$4.68m last time. 

The company is also suffering 
from low copper prices while 
its spleadid big tin mine in 
Tasmania has to operate at less 
than capacity owing to the 
export restrictions imposed by 
the International Tin Agree- 
ment in its efforts to remove 
surplus stocks from the market 

On the other side of the coin, 
there has been a strong recovery 
in demand and prices for the 
mineral sands produced by RGC 
while the final quarter of this 
year should bring the start-up 
of two new gold operations, at 
Pine Point in the Northern 
Territory and Wau in Papua 
New Guinea. 

Things are also looking op- 
well, to some extent — for the 
minority shareholders in Sel- 
(rust Holdings, the 75.4 per cenl- 
owned - struggling Australian 


Renters has a commendable 
reputation and is proving itself 
agile at creating new products. 
Its latest idea is to provide -an 
equity dealing service in the 
UK. Traders would be aUan>to 
buy and sell- shares through 
their Renters terminals. In the 
U.S., however, the competition. is 
no less inventive and the -pur- 
chase of Rich most be designed 
to add some extra bite to "its 
marketing. 

Rich accounts tor around ‘80 
per cent of the North American 
market for its type of dealingv 
system. If Renters can climb -dorr 
board as this substantial hard- 
ware clinches its orders it J wfll 
obviousy ease the way for its 
U.S. expansion. 

Not that the benefits of 
acquisition will flow just one 
way. The Reuters service fits 
naturally alongside Rich systems 
and the latter's sales should be 
enhanced too. Both sides are 
probably hoping that two plus 
two can equal five. In London 
analysts are already talking of 
£ID0m as a minimum, target 
though with £84xn in cash and 
highly rated equity Reuters inay 
add further to its list of activi- 
ties before next December 
comes round. £* 

• ' - . - JO 

'• -Terry Gamtt 


mining subsidiary of British 
Petroleum. The totter, presum- 
ably chastened by the resound- 
ing rejection of its earlier re- 
structuring proposals for Sel- 
trust has come up with a better 
deaL . . ’ 

Sd trust is not to -be broken 
up and its assets sold for what 
they may fetch, as BP earlier 
threatened. Instead, BP is 'to 
take over the debts and (he bulk 
of the non-gold assets, as before. 
The rest is to be put into a nUw 
company. . 

Seltrust holders will be 
offered 31 shares in tills com- 
pany, plus options to buy a 
further 3| shares at 20 cents, 
for every Seltrust share hdd. 
Under the new deal, the new 
company Is to have cash assets , 
of A$9J2m compared with thep’ 
originally proposed A$8m akd 
it will also be given a 9.5 jfer 
cent state in the Agnew min 4- 

It will retain the 75 per cent 
interest in the promising 
Temora gold project in N§w 
South Wales. The deal raises 
the value of the new company’s 
assets to AS23.5m, or 70 cents 
per share compared with 60 
cents under the original pro. 
posals. 

Seltrust holders who prefer 
to accept the alternative of, a 
cash offer from their shares 
from BP will be given 60 cents 
(about 40p) per share instead 
of the previous offer of 54 cents. 

Kenneth Marston 


No private investor 






Before making your investment 
decision, v. c believe you need proper 
information. 

That' is 1 why we strongly ^ 

recommend the 1984 Annual Report of Ejj£ H 
The Scottish American Investment 
Company. 

Inside, you'll find full details of 
our v.ide ranee of portfolios, an accountrn££. *,j. 
ol our comp a ny s history and, perhaps ^ ; 

the most interesting reading for all >+*. 

private investor* our performance I&C 

For instance, in 1984 our rIM ; ' 
recommended dividend has increased 
by over 159-a Lon ge r term, our asset 
\-alue has risenby 150% over the last j Wed* 

five years. v - : — ^ 
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WEEK IN THE MARKETS 


FINANCE AND THE FAMILY 






NEW YORK 

TERRY DODSWORTH 


IT IS not often that the U.S. 
equity- market finds itself in a 
direct struggle with the far- 
flung world of foreign exchange, 
but this was one of those weeks. 
The wild gyrations oE the dollar, 
attacked in force by the com- 
bined ranks o f the European 
central banks, has fed dramati- 
cally into the U.S. credit 
‘ markets, forcing up interest 
rates sharply. Understandably, 
equities have simply not been 
able to escape what was happen- 
. ing to rates. 

' " For bonds as well, this pro- 

cess of cause and effeci was also 
somewhat unusual. Until very 
-.recently, the Wall Street con- 
-sensus wa s that the dollar was 
-■being held up very sufosiamielly 
-hy the high yields available on 
U.S. debt instruments. The 
rificalating demands of the U.S. 

* Treasury was combining with 
■'Jhc heavy requirement's of the 
-corporate sector to keep the 
: cost of funds high by historic 
^standards — and foreigners were 
■•buying the dollar lo cash in on 
■:jhe returns available in the U.S. 
-But this argument was turned 
"Upside down in the course of 
"^hi- dollar debacle this week. 

? It all started yet again with 
.^Ir Paul Volcker. chairman of 
--iite Federal Reserve Board, ap- 
pearing at another committee 
meeting down in Washington. 

• In a series or oblique remarks. 
;jie eventually convinced Wall 

Street that he would like to 
Mervention to push the dollar 
-see stronger central bank in* 

■ down. Analysts interpreted this 
. to mean that he would also 
-like to tighten credit conditions 
: in -the U.S. The belief is that. 

. after its more relaxed monetary 
posture late last year, the Fed 
iwould like to rein-in credit 
'growth, but has been worried 
■that any moves to push interest 
rates higher would also send 
.■the dollar up to unacceptable 

/ •’ levels. 

From here, it was only a 
small slep to the massive sell- 
off in the bond market which 
saw the Treasury long bond fall 
hy two whole points on Wednes- 
'day. its biggest decline in IS 
months. Investors had con- 
vinced themselves that the 
direction of rates for the time 
heing is unequivocally up. and 
the ripple effect spread 
throughout the credit markets. 
By Wednesday evening, the 
yield on the Treasury 30-year 
long bond had jumped from 
1.70 per cent on the previous 


1400; 

1300| 

1200! 

1100, 

1000 , 

900 

800! 


-1-'- 1. 


A 


fW 

T*T«T 


-DQW JONES INDEX 

Industrial Average . .. 


i i 




1952 


1983 


1954 


1985 


Friday night io 1.92 per cent, 
while three-month bills were 
up from S.3S per com to S.49 
per cent. Only aeven days be- 
fore. the long bond yield had 
stood at 1 I. 3 R per cent. 

In the-e conditions equities 
did reasonably well to bold 
their own. In the Wednesday 
bloodbath, as both bond and 
currency dealers were swept 
along by panic rather than 
reasoned argument, the Dow 
Jones Industrial Average lost 
only a little over five points, 
easily maintaining the equity 
market on the new plateau it 
established for itself in the 
January rally. 

Seine of this strength came 
from the perception that there 
are a great number of U.S. com- 
panies wlto will benefit from a 
decline in the dollar. Many of 
the big computer concerns, led 
by IBM. ihe giant or the indus- 
try. have been complaining 
vociferously recently about the 
damaging impact the dollar will 
have on their profits from over- 
seas sales in the first quarter. 
There are. equally, many other 
companies that would benefit 
from a reduction in competitive 
pressures in the domestic mar- 
ket, where they are under in- 
cessant assault from cheap 
imparts. 

These arguments, particularly 
on the export side, were re- 
flected in the strength of the 
drug companies on Wednesday. 
Even technology stocks bene- 
fited to some riegrpe. though 
they have been knocked around 
recently by other factors, in- 
cluding indication that sales 
will be depressed in the first 
quarter— Intel, the semicon- 
ductor manufacturer, said this 
week that its first-quarter 
revenues may be around 15 per 
cent lower than the final 
quarter of last year. 

The area in which equities 
clearly are vulnerable in the 
present atmosphere is interesi 
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property development 


Offerfor Subscription under the 
Business Expansion Scheme of up to £7,500,000 

sponsored by 

Guinness Mahon & Co. Limited 

★ Asset backed 
* Conservatively financed 
★ Extensive property development expertise 

Lockton Developments plcwill be involved principally 
in commercial, industrial and retail property developments. 

The directors will pursue a conservative policy to 
achieve a secure growth of assets and provide a high degree 
of stability to the Company. 

Individual subscribers should, depending on their 
circumstances, be able to obtain income tax relief at their 
highest rates of tax in respect of the year ending 5th April 1985. 

Telephone 01 -623 9333 (24hr service) for a copy of 
the Prospectus or complete the coupon below. 

This advertisement does not constitute an invitation to subscribe for shares. 


To: Guinness Mahon & Co Limited 
32 St Mary at Hill. LONDON EC3P 3AJ. 

Please send me a copy of the Prospectus for Lockton Developments pfc. 


Name. 


Address. 


| succe* 


Up to 4% commission wiO be paid to professional intermediaries through whom 
successful applications are submitted. 


,n : -vv s -.-- >, *■:. - v . 

si&rfS'uH e mg C- 

S,\l mi FIELD 

- 1 ii v i :i.< > p.\ikvcs plc 






For details of 

Offer for Subscription 

of up to 2,000,000 ordinary shares 
at £1 per share 
See page 3 
Sponsored by 

NOBLE GROSSART LIMITED 


i — Guinness Mahon — i 

GLOBAL STRATEGY FUND LTD 
P.0. Em 180. La Vtelta Omr. St PatarPon, 
Eumxay.CI W- 0481 22535 

US 5 Money 518.73 20.11 

t Man-.-* £ TO. ID 

Yjil Mancv Y17.95 5.026.39 

DU Monw DM15.97 50 17 

£ I«t £ 1 a -35 10.55 

U-L>a OUT £ 10.21 10 23 

US 5 PI*- Jit. 517 88 19.04 19.14 
G"WJ*I 6«y S10.5D 19.53 19.80 

Ntli American 518.65 19.59 19.97 
jap 3 Pac-fU SI 9.23 19.94 20.S9 

Ein-CDean 518.95 19.70 20.29 

UK E-iuiSv £ 9-92 10 01 

GiOlil TWh. 519 70 20 31 21 09 

G.trtil Energy 518.42 19.28 19.72 
Cioaal Lci5. 519 JJ! 23.19 20.47 
M*n. Cur. S17.00*d IB.Ifl 18-2040 
PrkLB Ki at 28th Fctmn, 1985 
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Two-home tax preparations 


BY OUR LEGAL STAFF 


rates — in two senses- A rise in 
rates would cut deeply into pre- 
tax corporate profits because of 
the very high level of short- 
term debt now being carried by 
U.S. companies. These borrow- 
ings have to be refunded, and 
this may be at substantially 
higher rates in the near future. 
At' the same time, the expected 
increase in returns on the U.S. 
debt instruments would make 
it more difficult for equity 
yields to compete with bonds. 

At present, many analysts 
believe that the equity market 
ought to be able to hold its own 
on the yield arguments as long 
as there is not another upward 
swing in rates. The yield on 
shares in the Dow Jones Indus- 
trial Average now stands at 
around 4.7 per cent, and it 
should gain by what are 
expected to be generous-; 
increases in dividends this year. 

The danger, say the sceptics, 
is that the current yield gap 
of around 7J2 percentage points 
between equities and long bonds 
may expand because of increas- 
ing interest rates. But there' is 
still a very strong lobby for 
the view that inflation is in long- 
term retreat, and that interest 
rates will eventually respond by 
coming down. 

Some forecasters, such as 
Prudential Bache, are arguing 
that the failure of a contrary 
bear trend to establish itself on 
Wall Street in the past fortnight 
means that the eariy-year bull 
market will break out again 
later this month; and First 
Boston contends that the 
auguries are so good for 
equities that ihe Dow Jones 
Industrial Average could be in 
the 1330-lSSn range by the end 
of the year. 


My wife and t own onr own 
house (no mortgage) and 1 am 
due to retire in 1988 but this 
coul d be earlier depending on 
employment conditions. 

In preparation for retirement 
my wife and I have found a 
bungalow some 75 miles from 
my present home. We are keen 
to purchase this, with help 
from a building society qr 
bank, for our eventual 
retirement. 

The bungalow is in a poor 
state of repair, it needs some 
structural alterations and 
repairs, a complete re-wire, 
installation of a central heating 
system, and complete redecora- 
tion inside and out. Some of 
this work we hope to do 
ourselves at wekends and 
holidays and some done by 
professionals. Of course when 
this work is completed we would 
not let or sell the bungalow. 

If I go ahead and bay this 
bungalow and only live in it 
(working most weekends and 
holidays will I he liable for 
capital gains las when X 
eventually sell my present 
house? Would it be possible to 
get tax relief on a building 
society mortgage or bank loan 
for the necessary installation 
and work on the bungalow? 

First the bad news: it is unlikely 
that you will get tax relief on 
the mortgage (or loan) interest. 
Ask your tax inspector for a 
copy of the free explanatory 
booklet IR11. ' entitled Tax 
Treatment of .Interest Paid. It 
may help you to see how a few 
modifications to your timetable 
could increase your chances of 
getting relief for the interest, 
by concession. In any event, 
there is nothing to lose hy ask- 
ing the insnector to erercise his 
discretion in your favour. 

Before the second anniversary 
of the contract for the purchase 
of the bungalow (not the com- 
pletion date), you and your 
wife should give formal notice 
to the Inspector that your 
present home (the house) f* to 
be regarded as your main 


residence, for CGT purposes, 
ever since the bungalow was 
purchased. This procedure is 
outlined in the free pamphlet 
COT4, entitled Capital Gains 
Tax — Owneroccupied Houses, 
which you could ask for at the 
name time as the IR11 booklet. 

On the day of the contract 
for the sale of the house, in a 
few rears’ time, you and your 
wife should give notice that the 
bungalow is to be regarded as 
your main residence, for CGT 
purposes, with effect from the 
day two vears beforehand. This 
notice will mean that you have 
no CGT to pay on the sale of 
the hou«e. and that The potential 
CGT bill upon any eventual 
sale of the bungalow will be 
kc*-ir to a minimum. 

These notices for CGT 
nurposes Have no effect on the 
Question of tax relief for the 
mortgage/Ioan interest 

Fortunately, the solicitors who 
act for you in the purchase of 
the bungalow will be able to 
guide you through the maze of 
arbitrary tax rules laid down 
bv Parliament, over the years. 
Of course, tbe ChaneeHor may 
sweep away some of the more 
time-consuming rules on March 
39 


Domiciled 
in Japan 

T am domiciled in Japan and 
have been a UK resident for 
more than nine years. A friend 
of mine, also domiciled In Japan 
who has been a UK resident for 
seven years says he has recently 
received a letter from the 
Inland Revenue, saying that 
thev will change his domicile 
to the UK, unless he clearly 
states for how many more years 
he intends to stay in the UK 
together with the possibility of 
that length. I have a small flat 
In the UK for my own. use, but 
do not have a property In Japan. 
I can buy a small house in 
Japan, if It Is better to do so 


in order to retain the domicile .; 
in Japan. 1 have a small life 
insurance of £19,500 in the UK. 

If paying Into the Japanese .• - 
National Insurance is important 
to demonstrate that I intend to 
go back to Japan eventually, 1 
■ may be able to start paying 
the premium. 

Tell your friend not to let. the 
Inland Revenue’s' paper tigers 
worry him. It is dear that your 
Japanese domicile of- origin ■ is 
unshakable, and this is prob- 
ably equally true for you?' 
friend. Maybe he . would . like . 
to write to us, with background 
details as you have. 

There is no need for you to 
worry (or to do anything which 
you do not really want to): the 
Inland Revenue cannot set your 
Japanese ' domicile aside and 
deem you . to have acquired a 
domicile of choice in England 
and Wales, from what you say. r 

Persuading 

father 

Z am writing to seek your advice 
on a financial/legal problem. 

In 1978 my parents gave my 
sister £10,000 towards the 
purchase of a house. 1 heUeve 
this was given In two lump sums 
spread over two financial years. . 

During )9S4 my sister moved 
house, sold her property and 
from the sale of the proceeds 
returned the £10,000. to my 
parents. 

My father insists that he (foes 
not need the money, Le. it was 
intended as a gift and not a 
loan, and has given me a cheque 
for £10.000 with the request that 
X invest it tor the benefit of liis 
grand-daughter, my sister's 
daughter, who is aged 13, 
without her knowledge on the 
basis that the principal plus - 
accrued income Is to be handed 
over when she readies 21 years 
old. 

Is it a Trust Fund 1 am 
talking about and if so how do I 
go about setting it up and 
administering it etc. 


What about the tax position, 
l.e. with regards to my niece, 
and. Capital Transfer Tax; if it . 

Is appropriate^ ■_ 1 r 

.- ■-Before you pay the cheque 
into your bank, try to persuade 
your father to have a trust deed 
drawn up by his solicitor. Point 
out to him that (a) accumulated . 
income may attract 45 per cent 
income tax, "under section 16 of 
the Finance Act 1973. unless if 
Is dearly -set down that your 
niece’s interest in the £3.0.000 
is absolute, rather . than -contin- 
gent. (b) a secret unwritten 
trust would be difficult to ex- 
plain convincingly to the In- 
land Revenue, ic) if . you and 
your father should die— 4n an 
accident, for example — during 
the next few years, . the precise 
terms, of an informal trust 
might be difficult or impossible 
for those left behind to estab- 
lish. t-d) the operation “ of the 
Trustee Act 1925 might frus- 
trate your father’s wishes if 
nothing is put in* writing form- 
ally, arid (e) your powers of in- 
vestment ought to be defined, if 
they are not intended- to' be 
limited by the rather outdated 
statutory restrictions. 

If your father demurs, you 
should seek a solicitor’s advice 
before - accepting- what could 
well be a thankless and worry 1 
ing trusteeship. Suppose, for 
example, 'that your father and 
your mece were killed in an 1 
accident, what should be done 
with the ’ 'money (and r how 
would you prove it)? 


Frozen • 

pipes ' 

I would value yonr advice ' 
regarding a furnished two room 
flat that I own. The tenant 
has complained of feed up 
pipes and cannot get Hater 
in the kitchen or toileL 
She has asked me to get a -- 
plumber and of course pay 
for him. 


No. - legal e responsibility can be 
accepted by the. Financial Times for 
the answers given in these columns . 
All inquiries will be answered by 
post as soon as passible. 

On yon toll me IT a landlord 
' has- to pay forlhe tenant’s 
. plumbing such as the trouble 
. we ace a5 experiencing in this 
- freeing- weather. Incidentally 
. we cannot get water from onr 
own Wtobe n tap this week 

If .the tenant is holding under 
'a -tenancy for a term of less 
than seven years the landlord 
is responsible for keeping the 
water supply pipes in working 
order! 


Paying for * 
access road 

. A large country house has a 
private access road half-a-mfle 
. long. Twenty-five years ago 
the owner sold plots of 
adjoining land for three 
- houses. The owner granted 
wheeled right of way to three 

honses “each purchaser paying 
one quarter of the cost of 
maintaining the road.” -Six 
years ago the owner sold the 
large house arid the extensive 
outbuilding to a development 
company for conversion into 
22 flats, .ten of which were 
later sold to. owner occupiers. 
These ten owners have 
wheeled right .of way bat no 
TfebOily for repair costs. 

The Increased traffic on the 
old road means (hat major 
repairs are how necessary. 
The company has advised me 
that the coif win be £12.000 
and my quarter share will be 
£3,000. 

I propose to dispute this on the 
grounds of “proportionate to 
user” hot I accept that I can 
be barricaded in. Please can 
you comment on my prospeets, 
and am I likely to spend - 
more than £3,000 on courts 


Your prospects are somewhat 
doubtfuL We would advise you 
-to consult a -solicitor. The 
costs shook! not exceed the 
sum you mention unless yon 
lose And the -ather side have 
been put to unusual expense. 
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If you have not already doneso, you 
should consider Investment Trusts for 
your investment portfolio. 

They offer a wide spectrum of 
interesting investments ranging from 
established companies to exciting new hi- 
tech industries both in the UK and Inter- 
nationally. For years Investment Trusts 
have been at the forefront of izwesux&in 
major projects and new developments. 
The Computer Industry end North Sea. 
Oil were both supported by Investment 
Trusts and in die process- produced 
excellent resiritsfbrthe investors. 



By adding Investment Trusts to your, 
portfolio you will be spreading the risk ' 
and, ar the same time, raking advantage, 
of exciting new growth oppornmities. -In 
a nutshell, Irwesiine^ 
mem your other investments^ to 
perfect balance: 

For more facts arid figures fiE in tfie 
coupon and w-eTl s^ tfe^ t^ether 
with a list of stod^l^ vto be. 
happy to help you^ndsveyoua: 
balanced view. ' ' 

of theaakHL 
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"... the laurels for top-performing trust group . . . 
go to Baillie Gifford & Co. ! 


99 


The Sunday Tunes, 20tfa>wiaiy 1985 


Baillie Gifford & Co. is an Edinburgh-based firm founded in 1908 whose only activity is 
investment management It has along record of successful portfolio management overseas as well 
as in the U.K. The firms personnel include 20 investment professionals divided into specialist 
teams covering all major markets. Funds under management exceed ^950 million 


Investment Trusts under management 

Baillie Gifford Japan Trust 

Smaller Japanese companies 

Mid Wynd International Investment Trust 


Total Return* 
Year to 31st Dec. 1984 


+40% 


Small overseas growth companies 

Scottish Mortgage & Trust 

Balanced growth of income and capital 

Monks Investment Trust 

Capital growth 

Winterbottom Energy Trust 

Oil and energy-related investments 

Baillie Gifford Technology 


+27% 

+25% 

+ 21 % 

+ 20 % 


High technology companies 

Average investment trust 


Launched 
April 1984 


+ 20 % 


(•Capital grox^ of assets plus reinvest eddividemk per Assodatbntrflrrrestment'IhisrCcjmpanies statistics.) 


Other services: 

BG Unit Trusts 
Pension Fund 
Exempt Funcfef ('"JSSa'S 4 ) 
Personal Pensions 


, To: Peter Murray, Baillie Gifford & Co^ 3 Glenfinlas Street, 
I Edinburgh EH3 6YY 


| Heasc send me derails of the folfowing: 
j Scottish Mortgage &Thist □ 


Monks Investment Trust 


j Wmterbottom Energy Trust 
I BG Unit Trusts 


Baillie, Gifford & Co. 

3 Glenfmlas Street; Edinburgh EH3 6YY 
Telephone 031225 2581 


j Pension Fund Investment 


□ 

D 

□ 

□ 


Mid Wynd International 
Baillie f^ ffnnl japan 

Technology 
Exempt Funds 
Personal Pensions 


□ 

□ 

□ 

□ 

□ 


Address. 


f Japan, International and U.K. 


IU 


*••• - - - V . r 


■xyf"' "m—-" 



account 


Cheque Hus now 
brings you the opportunity 
to earn that interest for yoursel£ 


Cheque Plus is designed to help 
you earn interest on money that is 
sitting idle in your current account 
It gives you — 

© Daily interest on every £ up to 
13.75% put* 

Plus • Ful l cheque book accessibi li ty 

i Plus © No cheque charges 

Plus © Free standing orders 

Plus • No minimum opening balance needed 

Plus • The satisfaction of being a customer of 

Citibank Savings, who are part of Citibank £ 

XT A .-1 » J’ I _ I 1- ■ 


For full details and an application form send 
off the freepost coupon today 
% Equivalent to 14-48% annually compounded 
rate correct at time of going to press. 

Interest will be paid net of basic rate tax 
from 6th April, 1985. 


Please send me details of how Cheque Plus will 
benefit me. 

Name: Mi/Mrs/Miss 


(Please print} 

Address: 


(Please print) 


N.A., the world’s largest bank. 


I 


Telephoned 

Ocaigifeti: 


I 


Tost Code. 


Citibank Savings d 


XJn^WpenoB.awrIB,taSifl^™^S«B*l^“ ,dla,efc A»r 


SAVINGS * LOANS ■ MORTGAGES 
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YOUR SAVING AND INVESTMENTS 


Beware of keen unit trust brokers 



Clive Wolman sounds 
a cautionary note 
on advisory services 


CAPITAL GROWTH PORTFOLIOS 
—£10,000 INITIAL INVESTMENT 


AFTER SO many new launches 
over the last year, the small 
investor has a wider choice of 
unit trusts than he does among 
the 789.UK companies which 
feature in the FT- Actuaries All 
Share Index. 

The diversity of funds may be 
a trying experience for those 
investing in the stock market 
via a professionally managed 
fund which spreads risks. It 
may be as difficult to decide 
between the Schroder Singapore 
and Malaysia trust and the 
Waverley Australian Gold trust 
as it between Marks & Spencer 
and ICI. 

To guide investors over the. 
last four years several unit trust 
advisory services and brokers 


Jan. 1982- 

Portfolio % change Dec. 1984 
value over Original 
at 1984 one-year portfolio 
year-end period to unchanged 
£ Dec. 1984 £ 


Berry Asset Management 15,590 

Unit Trust Selection Service!) ... 16,096 

Colham 16,727 

Edenhall Securities 14,505 

Hargreaves -Lansdown 14,657 

Hoare Govett UTAS 16,792 

Investment Selection & Managmt. 15.882 

Premier Unit Trust Brokers 19,606 

Richards Longstaff UTPM 27,010 

Spry Unit Trust Management ... 14,089 

Towerhill Securities 14,045 

Fraser Hcnderson§ 9,281 

Hill Samuelt 12.957 

Tonehe Remnants — 11,109 

Whitechurch Securities* 15,446 


have sprang up. They decide on >* Actuaries All SbareU 19,230 

the _hest_ unit trusts^ for . their pi^ed Savings Unit Trust 19,559 

Capital International World? ... 20382 


clients' money according to the 


+ L7 

17,198 

+15.3 

16,096 

+ 12.7 

16^51 

+ 10.2 

13,112 

+ 9.0 

17,471 

+ 9.6 

16,947 

+13JS 

16.429 

+ 12.3 

14£25 

+ 11.5 

17.344 

+ 7.3 

15.333 

- 041 

' 11,968 

- 7.2 

9,636 

+19.4 

14,681 

+12.5 

11,236 

+36-0 

11,907 

+28.9 

— 

+17.7 

— 

+23-6 

— 

1983: 

t July 1983; 


believe to be the investment 
prospects for different world 
stock markets. They can also 
use their bargaining strength to 
buy into unit trusts at a dis- 
count or when the bid-offer 
spreads are most favourable. 

By taking the strategic deci- 
sions themselves, the unit trust 
brokers generate additional 
commission which they pocket 
every time they switch their 
clients’ money between different 
funds. The choice of funds also 
allows them to demonstrate to 
their client 1 ; how active they 
have been on their behalf. They 
can thus justify their own 
management charges which are 
superimposed on the unit trust 
managers' charges and come 
tvnically to between 0.25 and 
0.5 per cent per year of the 
assets under their management. 

Can these advisory services 


y.iauuai*' iwn. , uiujv.u umc ““J -7 — 

jj Capel-Cure Myers. Capital International index takes account 
of currency movements. . 


Source: Planned Sevings. 


Justify their existence by 
achieving higher returns, after 
deducting charges, than would 
the investor by going to unit 
trusts directly? 

Planned Savings, a monthly 
magazine for financial advisers, 
seeks to answer this question 
in a survey of the investment 
performance of 15 unit trust 
advisers and brokers over the 
past three years. 

Its simple conclusion is that 
you should not touch a unit 
trust broker with a barge-pole. 
Of the L2 monitored over the 
full . three -year period to 
December 1984, only two could 
claim to have added rather than 


lost value for their clients. 
These were two Bristol-based 
services: Richards Longstaff 
Unit Trust Portfolio Managers, 
and Premier Unit Trust 
Brokers. 

Planned Savings provides 
three benchmarks against which 
to judge the investment per- 
formance of the managers. One 
is the FT- Actuaries All-Share 
Index. This indicates the 
average returns that an in- 
vestor in UK shares would have 
achieved over the period (ex- 
cluding, his dealing costs). 

Second, the Capital Interna- 
tional World Index, translated 
into sterling, indicates the 


average return achievable from 
a worid-wide portfolio of shares. 

The third benchmark, the -7 

Pl anne d Savings Unit Trust— 
Index, indicates the average - ^ 
return from investing in UK-. 
unit trusts. If your only cepu- 
cern is whether you should go 
directly to a unit trust rather if 
than through a broker, the Unit fz 
Trust Index is probably thesis: 
most useful benchmark. : v : T 

Only the two Bristol services .-r 
beat any of the three bench*- ?r 
marks over the three-year «v 
period. Neither was able to*;/ 
show much consistency by keep- v* 
ing ahead in all three years.'..,. 
Richards Longstaff. which 
achieved spectacular perform- 
ance showing gains of over 50 7 *- 
per cent in 1982 and 1983^^ 
lagged behind most of the flelu 
in 1984. 

Last year proved an embar- 
rassment both for unit trust 
brokers and managers. Only 
one broker, Kean Seager of 
Whitechurch Securities, turnejl.-.u 
in a performance ahead of the.^j ■ 
Unit Trust Index, which itself ' ; 
was wav behind the other two* v/ 
benchmarks. Seager’s success 
was due above all to his select 
tion of two Royal London unit,,!-; . 
trusts, American Growth and." 
Special Situations. 

Most unit trust brokers, U-.s - 
out of 15, achieved a higher,:-, 
total return on their igcome?- ^ 
unit trust portfolios than 
their capital growth portfolios, 
the result of the strong-, in-’ + 
creases in dividend payments by^ 

UK companies over the last two" . 
years and the successful re^-V. 
structuring of many high* f 
yielding companies in the re- 
cession. .. -V.V.. 

Top of the charts in the Inr .^ 
come section is another Bristol'-^., 
advisory service, Hargreaves 
Lansdown. The Unit Trusty 
Selection Service run .by/. 
London stockbrokers Capel-Cure', 
Myers is in second place. 
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The virtue of non-specialisation 
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BRIAN STUART wishes he had 
invested in the, unit trust he 
manages. He could have bought 
MT.A Units for 21 pence each 
soon after the fund was 
launched in 1976. Now they cost 
268p each. 

Over the last seven years 
1 MLA's performance has com- 
fortably outstripped that of any 
other unit trust. It also heads 
the league tables for UK trusts 
over the three and five year 
periods. 

Stuart and Andrew Maclean, 
—now deputy group general 
manager of MLA’s parent. Muni- 
cipal Mutual Insurance— have 
presided together over this 
growth. The fund for years 
remained tiny in proportion to 
Municipal's general insurance 
funds. But’ with more active 
marketing in the last two or 
three years it has expanded to 
over £22m. 

It hasn’t been easy all the 
time,' says Stuart continually 
glancing at share prices 
moving across a television 
screen in the corner of the 
room. 

“People talk about a con- 
tinuous bull market But actu- 
ally, living through it, it never 
seemed quite like that,” he 
savs. 

What the MLA team — In com- 
mon with many other invest- 
ment managers— has tradition- 
ally tried to do is to gauge the 
course of the economic cycle. 
Since different types of business 
will tend to benefit most at 
different stages of the overall 
cyde, the aim is to pick com- 
panies in a sector that is about 
to cash in on a recovery. 

In past years, Stuart has 
moved 30 per cent of the fund 
into oil company shares to take 
advantage of a boom in that 


George Graham talks 
to MLA fund 
manager Brian Stuart 


sector — and moved out again 
soon, avoiding the subsequent 
declines in oil share prices. 

Since 1982. however, the 
stock market has rotated 
through the sectors once. Stuart 
says, and people are wondering 
where to go next. 

Because the MLA fund does 
not restrict ilself to UK invest- 
ments, the managers also have 
to take a view on the cycles 
in stock markets* around the 
world. 

Stuart points out that he has 
to take a longer term view 
because of the expenses in- 
volved in short-term trading. 

If he is very gloomy about 
stock market prospects, he says, 
it is expensive to pull money 
out of shares and put it on 
deposit at a bank. Selling the 
shares and buying them back 
again when he is more confi- 
dent will cost 6 to 9 per cent 
of their value in dealing charges 
alone. 

Stuart is often looking for 
special opportunities with 
much longer term prospects. 
One such was Polly Peck, 

Stuart bought the shares 
because he liked Polly Peck's 
record of earnings growth, 
though other investors were 
still sceptical about whether 
anything concrete lay behind 
the figures. He expected the 
investment to take three or 
four years to pay off. 

In fact, it was only eighteen 
months before the price started 
to soar. Stuart bought at about 
£3 a share, and added a few 
more at £6.30. He began to sell 


when the price reached £20. 

He didn't manage to sell the 
whole of the stake at the top 
of the market but he had got 
rid of it all within four weeks 
of the price hitting its peak of 
over £35. 

Stuart is keen to dispel the 
notion that the MLA fund con- 
centrates on this kind of 
speculative, high-flying share. 
He never held Bio-lsolates or 
London and Liverpool, he says, 
referring to two more recent 
wonder stocks. 

As a general trust MLA can- 
not expect to outperform the 
best specialist fund in any one 
year. Stuart says. But in the 
next year, when that particular 
market may have taken a turn 
for the worse, he hopes to 
leave the specialist behind. 


INCOME TAX RELIEF 1984/1985 


Grosvenor Terrace 
Developments PLG 


Offer for Subscription under the 
Business Expansion Scheme 
of up to £2,000,000 


Sponsored by 

CHANCERY SECURITIES PLC 


20 John Street, London WC1N2DL 
telephone: 01-242 2563 


The Company offers: 

★ An alternative to London residential conversion 
★ Development expertise 
★ Contracts conditionally exchanged on a 
specific site 

■ No excessive management rewards 


This advertisement does not constitute an offertosobscribe for sfta/es 


Please send me a copy of the Prospectus. 
Name 


Address 


EX 20 


Abo avBfiabfa from Alexander Stevens Druce, 1 6 Waterloo street 
Birmingham B2. 


Initio! allotments will be made on of before 6.00 p.m. 
on Monday'loth March 1985. 


DOES YOUR BROKER 
KEEP YOU IN TOUCH? 



Our private clients receive a regular bulletin. 
The March issue indudes articles on: 


The Economy 

U.K. Gilts and Equities 

Overseas Markets 

Personal Year End Tax Planning 

Minimising Capital Gains Tax 


If you would like a copy, 
contact: J.O. Clarke, 
Simon & Coates, 

1 London Wall Buildings, 
London EC2M5PT. 




01-588 3644 


V 


Members of the Stock Exchange, 




■ v. 




Business Expansion Scheme 
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Offer for Subscription 

under the t»?nr.:: el ;:i» Business Expansion 
of up to 3.000.000 Ordinary shares of 25p each afup'ex sharQ 
payable m full on application 
sponsored by 

Hill Samuel & Co. Limited 
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‘..ity Developments pic to commoner ttadinr, 
individuals with Ihe opportunity of 
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YOUR SAVINGS AND INVESTMENTS 


A PROPERTY INVESTMENT WITH TAX RELIEF 


More private investors check out traded options 


THE BRITISH TELECOM flota- 
tion last December gave the 
traded options market the break 
it had been looking for after six 
frustrating years. 

ri Turnover on The options 
ev.-Uange leaped nearly three- 
fold: to 26.SS4 contracts when 
trading in the BT options began 
on December 4 — the day alter 
dealings in the underlying 
shares had begun on the Slock 
Market The previous turnover 
record on the options market 
been 10,160 contracts. 

" BT has been phenomenal.** 
-ays Tony Whalley. traded 
ij-'inns specialist at stock- 


brokers Scningcour, Kemp-Gcc. 

•• BT triggered off a whole 
new lot of clients.” echoes 
Gillian Nathan of Vickers da 
Costa. 

On that first heady day of 
trading BT accounted for no 
less than 87 per cent of total 
option business. Its share has 
fallen back but the spin-off of 
interest from BT to other stocks 
has produced volumes which the 
Stock Exchange hopes will 
prove permanent. 

A stock index option, based 
on the FT-SE 10U Stock Index 
was introduced last May. This 
allows Individuals to hedge the 


risk on their portfolios or take 
a view on the future develop- 
ment of the stock market as a 
whole. 

In January a short gilt option 
was added, based on the 10 per 
cent Exchequer 1989 gilt slock. 

Tax restraints on individuals 


and institutions have gradually 
been removed. Last May the 
Inland Revenue ruled that indi- 
viduals face capital gains lax 
rather than income tax on any 
profits on FT-SE 10b Stock 
Index contracts. 

Institutions still dominate the 


Charles Batchelor explains how the BT flotation 
has boosted the trade options market out of a 
six-year gloom . . . and Clive Wolman advises 
Telecom shareholders whether or not to sell 


traded options market— as they 
do the equities market. But the 
influx of more private investors 
has led to a healthier balance 
between buyers or options 
(usually individual investors 
and the sellers (usually the in- 
stitutions >. This increase in buy- 
ing demand has, however; had 
the effect of pushing up option 
prices. And until there is an in- 
crease in the number of profes- 
sional market makers and ' an 
increase in competition between 
them, the spread between buy 
and sell prices is ' likely to 
remain fairly wide. 

Most importantly, the options 
market has achieved a critical 


..mass. Enough options are now 
quoted to guarantee at least 
half a dozen volatile options at 
any time. ■ ■ ' ' 

The Commercial Union option 
slumbered for several*, years 
before bid speculation .led to 
volatile share price movements 
.and attractive option possibili- 
ties in 1983 and 1984. Jaguar, 
Racal. ICI and Imperial Tobacco 
Group have' all provided specu- 
lative opportunities in , recent 
months. 

Even if interest in BT wanes 
in the months ahead- the traded 
options market appears-. to have 
finally established itself. 

C.B: 


Make Buzby happy— don’t hang up on him 


FDR THE hundreds of 
thousands of British Telecom 
shareholders, this has been a 
worrying week. The BT share 
once, after reaching a peak of 
I34p lust month, fell back below 
1— Op. 

For those who have a rela- 
tively high proportion of their 
assets tied up in BT and pos- 
sibly own no other UK company 
-■hares, the advice you would 
(( irmally receive would be to 
Like your profits now by selling 
the shares. 

But the Government is pre- 
pared to offer further incen- 
tives to those who hold onto BT 
>hares longer. If you were 
originally allocated at least 400 
shares and can keep them until 
June 25. after paying the second 
call of 50p per share, you may 
bp entitled to two £1S vouchers 
which can be used to reduce 
your next two telephone bills. 

If you were allocated 800 
shares you could receive a 
further two vouchers in Decem- 
ber. If you elected to receive 
ihe bonus shares, you will have 
to wait until January 1988 
before being granted one extra 
M’.-ire for every- 10 you were 
allocated originally. 

The two vouchers due in 
Tune are certainly worth wait- 
ing for. at least if you have to 
pay BT telephone bills. Assum- 
ing that the BT share price four 
months hence will be the same 
as now, say 120p. the perk of 
two vouchers in June represents 


iT IS REGARDED as one of the 
hock market’s most esoteric 
sectors. But the market in 
warrants to buy shares in 30 
investment trusts is one of the 
*ew sections of the stock market 
vhere the little man has the 
ield more or less to himself, 
rhe principles or investment are 
i'f' same as those for traded 
S-tions. ■ - 

Ttrtrfs a small sector — exer- 
cise of.’, all the ■warrants now 
*sued' would only result in the 
*5u<»- of some £I00m of shares. 
! he big institutions, therefore, 
lave little interest in trading 
variants, which means rhai 
jrivate investors can sometimes 
ind under-priced bargains. 

As in the options market, th-j 
risk is that your entire invest- 
ment can be lost if you neither 
sell nor exercise the warrants. 
,f the share price were to be 
jelow the exercise price of a 
varrant, the warrant would 
txpire worthless. 

However, there are profits to 
je made from trading the war- 
rants themselves. If the trust’s 
-hare price rises, the price of 
he warrant is likely to rise 
i report ionatoly more. And there 
it-? 'substantial profits to be 


a tax-free return of about 24 
per cent (on an annualised 
basis! from holding onto 40o 
shares. 

Bur if you're worried that 
the shore price may fall fur- 
ther. you have a further possi- 
bility. You can use BT traded 
options to hedge the risks of a 
fall. The simple principle is 
that you deal in options to 
ensure thaL whatever money 
you luse from a fall in the BT 
share price, you make rhe same 
amount from Ihe options. 

To achieve this, you would 
need to sell tor “write") call 
options on all the shares you 
wish to hedge — and use the 
money, or pan of the money, to 
buy put options on the same 
number of shares. 

By writing 12(Jp options on. 
say. 400 of your BT shares 
from the August series (see 
page 27) you give someone the 
right to buy from you 400 BT 
shares at a price of 120p some 
time before the expiry date in 
August. (An adjustment will 
be made if you have already 
paid the second call on June 
24. before selling your shares.) 
On yesterday morning's stock 
market prices, you will earn 
12p on each I20p call option 
you sell. Thus, provided the 
BT share price does not fall 
more than 12p by the time you 
sell, you will still be ahead. 

But if you think there is a 
risk that the share price could 
fall further than l2p. you can 
take a further precaution. This 


Warrant 

bargains 

made if the share pnee rises 
well above the exercise price of 
Jhe warrants, if ypu_ have funds 
available to buy ihe underlying 
"shares. 

Warrants provide the right 
(but no obligation) .to buy an 
ordinary share in a specific trust 
at a fixed price. They may be 
exercised only on certain dales. 

Warrant holders have no 
rights other than the ability to 
buy the shares. They have no 
voles, confer no automatic right 
1o receive an offer if the trust is 
bid for. and will earn you no 
dividends. For higher rate tax- 
payers, the fact that all the 
returns they offer come in the 
form of capital gains can be- an 
advantage. 

The value of a warrant can be 
assessed by adding its current 
price to its exercise price, and 
comparing the result with the 
current ordinary shave price. 


involves buying i20p put 
options from the same August 
series. Yesterday morning you 
would have paid a price of 
only about Sp'pvr option. For 
this purpose you can use the 
money you take from selling 
the calls, and still be ahead by 
3p per option minus the deal- 
ing expenses. 

The put options will allow 
you to sell your shares at a 
ou a ran teed price of 120p at any 
time between now and August, 
regardless of the price of BT 
shares in the stock market. 

In practice, when you decide 
to sell your underlying shares, 
you will not have to sell them 
direct to the writer -of your 
put options. Instead, you just 
sell your shares in the normal 
way through the stock market 
by dealing with a stockbroker 
and also set] your August put 
options through the market. If 
the BT share price by then has 
fallen sharply, your put options 
will be very valuable. In fact- 
vour profits from the options 
should more or less match your 
losses from holding on to the 
shares rather than selling them 
now. 

If. however, the BT share 
price has risen sharply to above 
120p bv the time you sell your 
shares, your put options wil be 
worthless, or almost worthless. 
In addition you now face the 
risk that the call options you 
wrote will be exercised against 
you at a price of only 120p. This 


The sum will almost always 
be greater than the existing 
share price. Basically, the most 
attractive warrants will be those 
which have the smallest pre- 
mium. and at the same time 
have the longest time to go 
before the warrants expire. 

Ham bras . Investment Trust, 
Jar example, has warrants exer- 
cisable- at 'IT7p each year on 
July 81 from this year to 1994. 
The warrant price was at 31p 
this week, making a total of 
208p. compared with the 
ordinary share price of 161p. 

Clearly, the warrant price 
takes into acount expectations 
that the trust’s share price will 
rise over the next few years. 
But the real value of warrants 
can be seen in the recent move- 
ment of the prices. The share 
price has risen 20 per cent in 
rcent months, but the warrant 
price has risen nearly 50 per 
cent. 

This “gearing” effect also 
works in reverse, magnifying 
losses if the trust’s share price 
falls. 

Alexander Nicolf 


would require you to buy more 
BT shares, possibly at a price 
well above t20p. and sell them 
on to the bolder of the call 
options for only I20p. To remove 
this risk, you must buy back the 
call options you wrote through 
a stockbroker at tbc same rime 
as you sell -your underlying 
shares. The cost of buying the 
options would then wipe out. or 
nearly wipe our your additional 
profits from holding on to BT 
shares. 

The strategy of writing call 
options and buying an equal 
number of put options can pro- 
vide you with a near-perfecr 
hedse" against share price 
fluctuations.. There are, how- 
ever. other strategies you can 
follow. 

For example, you could just 
buy the put options without 
selling the calls. Thus you 
would be protected against a 
fall in the BT share' price but 
you would still benefit from a 
strong rise. The only cost of 
this strategy is that of buying 
the put oDtion. which U rather 
like paying an insurance 
premium. 

Alternatively, if you think 
that the share price is not likely 
to move far in either direction 
between now and Ihe time you 
intend to sell, you could write 
call options on your shares. This 
represents the mirror image of 
buying a put. 


INFLATION may well be run- 
ning at the lowest levels For 
over a decade. Parents with 
children being educated in the 
private- sector can be forgiven 
for thinking otherwise— school 
fee hills each term would imply 
continued inflation at high 
rates. 

The annual surveys by the 
Independent Schools Informa- 
tion Service f ISIS)— the body 
that sponsors the private educa- 
tion sector — show that the 
average school fee charges have 
risen far faster- than inflation 
for well over a decade, reflect- 
ing the rise in teachers' salaries 
and the expanding cost of capital 
equipment in the schools. 

This has had severe reper- 
cussions on parents funding 
school fees out of taxed income. 

In response to parental pleas. 

, ISIS has arranged a school fees 
loan plan with National ‘West- 
minster Bank, details of which 
were released this week and is 
available to ISIS members. 

Basically, the. scheme is 
nothing more than a second 
mortgage arrangement on the 
parents' house — though They 
can use some other form of 
acceptable security such as a 


Playing . the options market 
can also be useful in year-end 
tax-planning. For example, 
supposing you hold shares in a 
company which are showing 
substantial capital gains! If you 
sell the shares this tax year, 
before April a, you may have 
to pay capital gains tax at a 
rate of 30 per cent, because 
you have already used-up your 
annual £5.600 exemption from 
COT. So you could delay your 
sale until the next tax- year. But 
if you are worried about a..fall. 
in the share price, and options 
are traded on the shares, you 
could write calls and buy puts 
as suggested above for BT 
shares. 

Another advantage could be 
that if your share price rises 
further, your options .will be 
showing a capita! loss. If you 
buy back the call options or sell 
the put's before Anril 5. you will 
crystallise a capital loss which 
can be offset against your -other- 
capital sains. You could then 
realise the capital gains on your 
underlying shares bv selling in- 
the next tax year, from as early 
as April 6. At the very least, 
this will allow you to defer 
handing over tax to the Inland 
Revenue for another 12 months. 
At best., you may avoid tax 
completely by using your annual 
exemption from CGT for the ta* 
year 1985-86. 


School fee 
payments 

portfolio of stocks and shares. 

. Under this scheme the parent 
establishes — a — -flexible-' — edu- 
cational fund • financed by 
NatWest for up to 70 per cent 
of the total value of the house 
t less existing mortgages) or 
other securities, subject to a 
maximum of 24 times either 
parents' income. 

Thus, if the parent’s house is 
worth £80.000 and there is a 
£25,000 mortgage outstanding, 
the maximum educational fund 
is 70 per-cent of £80.000 less 
£25.000. that is £3L000. 

Parents can draw on this fund 
over a five-year period — the 
normal fee-paying period for 
senior pupil education. Interest 
is 16) per cent — 2J per cent 
above NatWest base rate. 

Repayment is by a low cost , 
endowment from a selected 
panel of- four life companies 
over any period between 10 and 


THE RISKS AND REWARDS 
OF HADED OPTIONS ON 
BRITISH TELECOM 
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25 years, snbjeet to payment by 
age 65. 

ISIS accepts this** and its 
literature emphasises that the 
scheme is no substitute for 
proper .advance financial pTau-, 
ning for fees. . 

. An example in the literature 
oh the scheme' highlights the 
cost of the scheme.. A. parent 

cumulative amount of more , 
than £46,000 in IS. years at. a 
current annual percentage rate, 
of IS per cent. . 

Even if the parent did no 
planning ahead,- there is. ho 
reason why he should not shop 
around for a loan, and the Isis/ 
NatWest scheme' does not 
appear to- be -the best in the 
market. Many school., fee. 
specialists have their own. loan 
arrangements which could some- 
times otter a better return or a 
lower financial burden 

Details of these specialists 
and of the new* loan scheme can 
be obtained from Independent 
Schools Information Service. 56 
Buckingham Gate. London 
SW1E6AG. 

Eric Short 


. OFFEREOR SUBSCRIPTION UNDER THE 
TERMS OF THE BUSINESS EXPANSION SCHEME 

: - 'oftip to fi.OQO.OGO shares Of £1 each. 

^ A new property development company, 
to operate in the commercial, industrial 
and retail sectors.: . ■ ' ’ / ' 


1984/85 tax year. ; ' 

2s'j Minimum. investment only £1,000. 

Applications wHl he?' accepted only on the basis of the tnlbr- 
- ii ration in the prospectus, which may be ohtainedfrom the 
sponsors of the Issue:- " ; .' V f_ 

Lancashire & Yorkshire Investment Management Limited, 
73 Wimpole Street, London WI M 7DD. Tel: 01-935 5566. • 

Vniemlier ui ihe Natioiia} A^sixiainii of . 

• ' ; Security D«^&and lnvwni^iIiinaBers1 


IMPORTANT INFORMATION: Subscriptions open on 
4 tit March 1985 - and the Offer.raajr be dosed at anytime: 
Lancashire & Yorkshires offices win be open for personal 
and telephone calls during normal business hours, and from 
10. Ou am untiM.OO pm on Saturdays and Sundays, until the 
Offer is closed.. , T 


BUSINESS EXPANSION SCHEME 



DEVELOPMENTS PLC 


RESIDENTIAL PROPERTY 
IN CENTRAL LONDON 


j ’ An Offer for Subscription of up to- • . 
3,800,000 Ordinary Shares of 25p each at 
. parpayabfeinfulLori ^ppjicatipn. . ... 

: ; ■ Sponsoredby \ . ; ’ 

' '■ Choulartoh Finance Limited 

(Memberof NASDIM) . • / 

■ -.1, Telegraph Sheet, ’ ,. t '. * 

'. London, EC2R7AFL. . . ■ 

- • Tel:01-62B6225 •' 

Art ovef-the-countar malkel will be created in' the Company sshares. 
ACT BEFORE BUDGET DAY-TUE6DAYj|9th MARCH, 1 985 

. Considerable tax advantages should be available to qualifying - 
'Jmhviduais. This adverfcenrenf doesnorconsitkitean offeror invitation 
l ~~ — -JosubscnbeJor-shaws. ■■■*'- .- 


Kleinwort Benson 

the Kleinwort, B^nsOn Limited . . 
jrtsage rate will be 14*5% per&mum 


EXPANSION SCHEME 
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PjyjSrCIi'lQN' PROPKKmS PIC 

Offer for Subscription 

under the Temib ol'lhc 

Business Expansion Scheme 

ol'upto 

7,500,000 Ordinary Shares of£l each 
payable in full bn application. 

Introduced by 

Houston Financial Services Limited 

■ Liinwnl llrpmil TiLrn 

The Company's business is the purchase, developmcnt.rcfurhishmcni 
and re-sale of roidcntiaJ property in London .mu ihe Huntu Counties. 

Advantages to the investor include: • 

+ An aviel hacked investment 
* An cxfKTienced management team 
■* Development policy aimed at minimum return of 2f“o 
on each project. 

Tax relief to qualifying indnidtuih under thcBES 

Copies, of ihe prospectus, upon the terms of which alone application' 
in.y he made, arts available from: 

Houston Financial Services Ltd or Princeton P r o perties PLC 
Ul-<Cfc40lt Ul-y3GW72 

Offer divtcs 3pm on ]Mh March I<S5 

This advertisement docs not comtttute an invitation to subscribe tor 
shares. 

I Minimum subscription £i .ijfliij 


_ To; I louston financial Services Lid. W King Wiliam Street, 

| London EC4N7DH . 

I Please send a cops of the prospectus for Princeton Properties PLC to: 
. Name 


Address . 


| and a further copy lo mv professional adviser: | 

* Name « 

■ Address fiiiivtsMMeaMIrmaenalMrtafMixMxtf's’tsKmifHiniiJitattvffntifttiiiaisa ® 

I FbSttOde...L,.l>u,i.,.».,.., I 

| Up lo 2!^ D « commission will be paid to financial intermediaries | 
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^nr-75% 

W EXTRA 
GUARANTEED 
FOR 3 YEARS 
FROM 

NATIONWIDE 


9-25%=946%=T3-5J % 


YOUR SAVINGS AND INVESTMENTS 


fiV' 


This adwnsement o not an inwitaiion to subscribe tor or a purchases!* securities. 


LIMEHILL PLC Tax gains from 


When haH-yearty 
interest remains invested 


Gross equivalent 
annual rale 


Nationwide's new higher interest rates make Capital 
Bonds an even better buy. The new rate of interest is 
9.25%and for real capital growth you can leave the 
interest, which is credited every 6 months,to go on 
earning interest itself at the Capital Bond rate, 
resulting in 9.46 %, equivaleotta 13.51 % to basic rate 
income taxpayers. 

Guaranteed Extra interest The interest rate 
on Nationwide Capital Bonds includes 1.75% extra 
interest above the variable Share Account rate. This 
extra interest is guaranteed— even when interest 
rates go down again. 

Monthly Income You can choose to have your 
interest as monthly income if you wish. You will get 
£38. 54 for every £5,000 you invest. 

immediate withdrawals You may withdraw 
without notice, and lose 90 days' interest on the sum 
withdrawn. Or give 90 days' notice and lose nothing. 
Invest in a Nationwide Capita/ Bond now — from 


mvesnn a tsanonwiae Capita/ Bond now — from 
£500— and getthe certainfyofhigh and guaranteed 
extra interest. At any Nationwide branch or agent. Or 
write to Nationwide, FREEPOST, London WC1V6XA. 

It pays to decide 
iattonwide ■ 


Property Development 

Offer for Subscription under the 
Business Expansion Scheme of up to 

£2,000,000 

by 

PACMAN FUND MANAGEMENT LIMITED 

Licensed Dealers in Securities 

Umehifl PLC is a new company which will b« 
involved in the purchase, construction, 
development, management and sale of 
property mainly in Southern England hut 
concentrated on the London Dockland area. 
Investors, who comply with the statutory 
requirements, should reap the benefit of BES relief 
' oh the subscription price of their shares, 

The Subscription List opened at 10 am on 
' Wednesday, 27th February, 1985 and will be dosed 
not later than 5 p.m. on 29th March, 1985 or earlier 
if the offer is fully subscribed. If the minimum 
■ subscription is received by 15th March 1985 the 
shares, in the Company for which valid applications 
have been received will be allotted and issued at 
thattime. - 

Telephone 01-580 4036 (24 hr service) for a 
copy of the prospectus or complete the 
coupon beknu. 

1b:Pacman FundlWanagement Limited. - * 

24 Wfeymouth Street, London, WIN 3FA. 

Ftease send me a copy ofthe Prospectus far Limehill RH 


New {Wort House. WqTiMottJoralonaonwcwsPW. 


TAX RELIEF IN 1984 5 


1 ROMAN HOME S PLC I 

SB S3 

B Offer for Subscription under the gfj 

HS Business ExpansioriScheme §g 

ps Sponsored by g= 

H Capital Ventures Limited =| 

H (Licensed Dealers insecurities) ' jjS 

|p Ofnp to 2,500,000 Ordinary Shares of iS. 

as 20p each at40p per share, payable in full on . ja 
sa application. ss 

In Roman HbmesFLCwill develop sites ferthe B 

" huildinu of retirement homes specifically designed ' ss 
S5 for the elderly. gj 

as The mam features of tire Company are: ss 

as * Assets in property ss 

SS * Operating in a rapidly expanding market S 

ss # The promoters are personally investing S3 

fas £240,000. ss 

Ss % First site already contracted. ss 

B Tlresubsmptionlistisnowcpenandvvin ssg 

ss close iKit later than 12 noon on 4th April 1985 -or E 
S earlier ifthe offer is fully subscribed. Shares will ss 
a be allotted on 18th March 1985 sufcjectto the ss 

B minimum subscription being received. ss 

m This advertisement does not constitute an . ss 

»s invitation to subscribe for shares. Fora copy ofthe s§ 
5s full. prospectus and application form please complete ss 
:S: thecouponortelephone(0242) 584380. ss 


| — Ftfiaw | 


London & Edinburgh Trust PLC 

Have to offer 

TAX EFFICIENT INVESTMENT PROPERTY 

with - 

100% first year allowances against highest rate of tax 
in 

SOUTHAMPTON, OXFORD 
AND BURGESS HILL, Sussex 

Small nursery units for sale 
FREEHOLD OR LEASEHOLD 
withbenofitsof 

^2 YEiU? PUBLIC CTMPANY RENTAL GUARANTEE ★ 

. UNDOUBTED LOCATIONS-* HXCELLENTSENTftL GROWTH- - 
PROSPECTS * SERVICES OF ESEffiTE MANAGEMENT 
&REOT COLLECTION 

' SEND TfilSC Om*C>N OR TELEPHONE . ’ 

- London H Edinburgh Trust PLC • 

15a Montpelier Streei London SV/7 IRQ 
Telephone 01-581 3665 Tetex 295973 LONEDI 

NAME : : 

ADDRESS : : 

tel ncx — : : 


BEFORE THE BUDGET (onMarcb 19th) 

Start a new pension plan NOW- with almost any company you Kke— 
AND SAVE UP TO 275% of your first yearfe contribution. 

For details, plus a FREE copy of our PENSIONS FACT-FILE, 
contact Iawstorf CSrde, 37 Crarld Parade, Brighton, BN22QA. 
Telephone: (0273) 673136-24 hranswerpnme service. 


_ Tc Capital Ventures United 3Tlaadan Bend, ChHHaalnmGbB.GLS2IiHA. 

I Please sendmfi a Prospectus farRoman Homes PLC. 

| Name. . . ... . „ , 

| AddTRWB ... — . . 

. . 


K»l 

I 

— I 

— I 



Payable in full on application on or before March 15th, 1985 
Minimum Subscription 1000 Shares 
The Company has been incorporated to develop prime 
resid ential prop er t y in London, and fearures:- 

• PROVISIONAL CLEARANCE FOR TAX R EUEF IN 1984/85 

• ASSETS IN PROPERTY OR CASH 

• DIRECTORS WITH PROVEN TRACK RECORDS 

• BOVIS CONSTRUCTION AND KEITH CARDALE GROVES 

AS ADVISERS lO THE COMPANY' j 

Sponsored by 

UTC Securities Management Limited 

Licensed dealer in securities 

55 Grosvenor Street, London W1X 9DB 
Telephone: 01-499 0223 

This advertisement does not constitute un offer tosuhKribe for sha res. 
Applications will only he accepted on ilw basis of information in the 

prospectus on the official application form a tthelcic k. 

^Pl^seseodnief Jcopies at the prospectus. 

I Name . I 

Telephone No. . | 

■ Address I 

V* 


ThbadveaSsetocatis not an invitation to subuxtbelbrsbaEcS 

GREAT GABLE pic 

(tnaxpocatal in England under the Companies Acts 1948 to IQ8t-2va-1889<x33^ 

Offer for Subscription under the* 

Business Expansion Scheme 

sponsored by 

Granville &Ca Limited 

(Member of the>^(UoailAssoolatleD of Sccnrtty Dealers & lnrcsaacniManafiaaj) 

of up to 3,000,000 Ordinary Shares of lOp each at 50p 
per share, payable in. full on application to raisea total of.' up lo 
iL5mfllioiL* 

Great Gable pic has an existing property 
development business which acquires Central London 
properties for conversion into high-quality flats for 
im nwifati- rpsalt^Thekev strengths of the Offer are: 

*an estabsfecd prop erty development business 
#an espea&iced andprofessionally qualified 
ma nagqB ftnt team. 

- a approach to the business 

proAgfto be reinvested to achieve maximum 
capH growth 

* qualffmig individuals should qualifyfbr Income 
tax relief m this tax year. 

The subscription Iist\viU close when flieofifer fe fuDy 
aufcsarifaedbiitinanve^-entnotlaierthan 3.00 pan. on. 

14 March 15*^ (unle» extended prior to that date). 
Applications will be considered srrioJy in the onier in which 
they are received. ... 

Copies oflheProsxKtuswfth application forms 
attached, on which basts onlyapplicatiOflS for shares will be 
accepted, arcavailabiefrooi: 

■VTcnd vPoflecoff. Granville &Ca.li rnitqd. 


David Cohen shows 
how poor investments 
can reduce your 
CGT liability 

THE RECENT announcement 
by Acorn Computers of its 
last-ditch deal with Olivetti 
is particularly disappointing 
news for investors -who have 
held Acorn shares since its 
USM launch in October 1983. 
When dealings resume after, 
their suspension shares are ex- 
pected to change hands at well 
below 20p compared with the 
original issue price of £1.20. 

The steep decline highlights 
the potential importance for 
higher-rate taxpayers to be 
allowed to dakn income tax re? 
lief on USM losses and the 
need to read the small print of 
prospectuses. For original 
shareholders in- Acorn are 
likely to^be deprived of this 
relief by a technicality. 

Losses on share transactions 
can generally only he used to 
reduce capital gains tax 
liability. So the maximum tax 
savings wiH be 30 per cent of 
the amount of the loss. But the 
Finance Act 1980 provides for 
orb Case in which a taxpayer 
can opt to set a capital loss 
against income rather than 
gains, thereby reducing his in- 
come tax bill at has marginal 
rate of up to 60 per- cent. This 
special relief is available only 
where the shares on which the 
loss has been Incurred are not 
quoted on the Stock Exchange. 
Shares dealt in on the ' USM 
are treated as “ unquoted 
hence Acorn would qualify. 

There is a further condition. 
The investor must have acquired 
his shares from the company 


itself rather than from a third 
party. 

The snag with Acorn is the 
way in which the offer for sale 
was structured. All the new 
shares were subscribed for by 
Its merchant bankers, Lazar d 
Brothers, and then sold on to 
the public by Lazards. This 
means that investors were tech- 
nically buying shares from 
Lazards rather than from Acorn 
itself. On a strict interpreta- 
tion the relief is not available 
— and that is apparently the 
view of the Inland Revenue. 

As in a normal CGT case, the 
shares must either have been 
sold or else declared of negli- 
gible value (see below). A claim 
for relief must be made within 
2 years of the 'tax year in which 
the loss arises. After that the 
loss will be available only for 
offsetting against a capital gains 
tax bill. 

Even if your losses are not 
within this privileged category 
you may still be able to put 
them to good use. With the end 
of the tax' year approaching on 
April 5, it is a mistake to think 
that capital gains tax planning 
consists of just cashing In 
enough profits to cover your 
£5,600 annual exemption. Effec- 
tive exploitation of losses can 
be just as Important 

The first stage in calculating 
CGT liability is to deduct the 
taxpayer’s realised gains. Then, 
if the net gain after inflation 
adjustment - is more than the 
annual exemption, currently 
£5,600, tax at a flat rate of 30 
per cent is chargeable on the 
excess. 

The important point to note 
is that losses are deducted first 
and only • afterwards Is the 
annual exemption taken into 








“I was hoping my Acorn 
shares would blossom into an 
oak-solid investment . . • • **■ 

account This means that losses 
are only useful to the extent 
that they reduce net gains to 
£5,600 but not lower. 

So further losses should be 
held back until a tax year in 
which the taxpayer’s gains 
would otherwise exceed the 
annual exemption. 

Whatever the tax planning 
considerations, an investor will 
often be unwilling to cash in 
a loss, clinging fervently, if 
unrealistically, to recovery 
hopes. 

A different problem is faced 
by the hapless investor who 
has given up hope of deriving- 
anything other than a capital 
loss from his Investment and is 


denied even that because he 
can’t sell the shares. This may 
be because the company has - 
lost its Stock Exchange quote \ 
or 4t may have never berff 
listed. Or there may be a legal 
obstacle to a sale, such as a 
Testrictive clause in the com- 
pahy*s articles of asociation or / . 
the commencement of. winding- . 
up proceedings. , . ^ . 

If the only problem is lack • 
of- a market — and the ..share- 
holder’s sole aim is to unlock . 
his loss — then he may be able ■ 
to find a relative or friend who . ■ 
will be prepared to -take the. / ^ 
shares off him- ? & \ 

There is one situation where - 
a taxpayer can claim a tax loss 
even without having disposed of •' 
the loss-producing asset. The 
Capital Gains Tax Act 1979 pro- : 
vides that if the Inland Revenue -•-. 
accepts that "the value -of an : \ 
asset has become negligible" the 
owner will be treated as having - 
sold it for a negligible amount ;• 
and then Immediately re- 
acquired it, thereby releasing 
an allowable loss.- ' fl , 

Extol, the statistical and fin- n 
ancial services group, publishes N | 
a twice , yearly updated tot of > 
-companies whose shares- the Re- 
venue has declared to be oft -* ' 
negligible value. If you atfe ui* > 
lucky enough to hold shares on - ; 
that list then your claim -to- have -. 
the loss allowed will be"nut»- 
maticaHy accepted. 

If, for whatever reason;-:your - 
dud investment is notlisted, you 
can still put in a claim to'.your 
local InsDeotor of Taxes. r- 

He wiH need to see detailed .- 
evidence of the company's 
decline before he reaches a 
derision. ’ - 

David Cohan is a solicitor m 
London 


if* 
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IT IS now clear that the March 
19 Budget will do little or noth- 
ing to reduce the tax privileges 
of saving through pension funds. 

The opportunities to use these 
privileges in year-end tax plan- 
ning have expanded dramati- 
cally over the past two years. 

Last week's article and deci- 
sion tree suggested that savings 
through a pension plan would 
be a sound investment for 
almost every taxpayer. Publicity 
and Government action have 
opened, up many more oppor- 
tunities for the individual 
employee and the self-employed 
to start up and adjust pension 
contributions. 

.If you are self-employed or 
employed but not in an occupa- 
tional pension scheme, you can 
contribute a maximum of 17.5 
or -20 per cent (depending on 
age) of relevant earnings each 
tax -year and obtain full tax 
relief. But if you. wish to exceed 
this Umk for 1984-85, you can 
carry baric the relief over 
the previous six years. The 
importance of the end of this 
tax year on April 5 is that after 
that date, you will no longer 
be able to exploit any unused 
pension • contributions relief 
from the 1978-79 tax year. 

The right to carry back relief 
over six years is the biggest 
advantage that pension contri- 
butions have over the Business 
Expansion Scheme. This allows 
full tax relief on an investment 
in most unquoted companies but 
involves much higher risks than 
pension contributions. 

The biggest disadvantage of 
using a pension as a tax efficient 
method of investment Is that 


you will probably have to leave 
your money tied up until you 
retire. There are. however, a 
few ways of unlocking some 
assets before then. 

A loan-back through the com- 
pany which has organised your 
pension plan is easiest to obtain 
through an Insurance company, 
.if you have used an insured 
pension plan. This could cover 
most of your contributions for 
this year. 

The only major constraint is 
that you cannot use your pen- 
sion. plan as security for the 
loan — a second mortgage on 
your home could be att r act iv e, 
or assignment of an insurance 
policy. But be careful not to 
end up paying excessively high 
rates- of .interest 
. ‘nioseJn occupational pension 
-schemes have fewer opportuni- 
ties for borrowing money to 
allow them to make use of the 
tax reliefs without reducing 
normal expenditure. But if 
you have cash available, most 
pension schemes allow em- 
ployees to enhance their pen- 
sion rights by making 
Additional Voluntary Contribu- 
tions. 

BUt note that the Inland 
Revenue allows employees to 
contribute a maximum of only 
15 per cent of their earnings 
each year into an occupational 
scheme. 

More seriously, some extra 
contributions could be wasted 
if you have invested more In 
your pension plan than is neces- 
sary to fund the maximum per- 
missible pension — normally 
two-thirds of final salary. 

Clive Wolman 
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Issue of up to 1,699,200 ordinary shares of £T each 1 
• at a; price of £1.25 per share payable in full .. *- 
• ■* on application on or before ‘April 3rdi985^ ^ , 
arranged by j! 

BALTIC 

ASSET MAJNAGEMENT LIMITED 

(Unmet Doom m Secuities) 

11, New Street London EC2M4TP 
01-6261533 

Thtsadvwtisementctoesnotcanstilvte an offer losubscrfoe for shams. 

Please send without obligation a copy of the prospectus 7 

NAME ' 

ADDRESS 


Please tick this box if you would Kke to be placed 
on ourmaftrig list for further RES. issues 


BLiL 


RESIDENT 

ABROAD 


Resident Abroad, 
published by 
Financial Times Business 
Information, 
is Britain’s monthly 
magazine for people 
living or working 
overseas. 

It informs and advises 
on all aspects of finance 
and business, with 
articles on UK and 
foreign investment, pro- 
perly, pensions, taxation 
and insurance. It enter- 
tains and informs on 
matters of health, educa- 
tion, travel and leisure — 
all of this every month. 

Tens of thousands of 
expatriates around the 
world already benefit 
from this magazine — ask 
yourself if you can afford 
not to join them. 

For subscription details 
and a /ree copy of the 
latest issue contact: 

Janice Liverseidge 
on 01-405 6969 or 
telex 8W69AKMNJG ;. 


We Can Make 


Make 


At this time of change in the Financial Markets, this could be an 1 
appropmte opportunity for you to review your own financial strategy : 
- James biwstoent Management provides independent 

mvestoent advice for mdwiduals, pension funds and unit trust holdersi 
K you aremterested m tfc independent service, either contact ■ 

Paddy Thompson on 041-204 1321 orfflinttecouponbekw ^ 



James Finlay Investment Management 


fTccMr. A FatgErnTmt 

| I«MidttaftrdMr4iMAiof trick bn) F«nulbn«a&iBis . f~j Fr r mir_ 

- NAME. 

1 ADDRESS ...... — f 

| 


Limbed, 10/ 14W«t Nte 

- ........ 
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YOUR SAVINGS AND INVESTMENTS 


Gilts tax loophole blocked 


Those paying the most 
will be hit hardest, 
reports Clive Wolman 

HIGHER RATE taxpayers seek- 
dug the best aftertax returns 
on their savings had their 
‘ options cut on Thursday when 
the Inland Revenue cracked on 
a widespread form of tax avoid- 
ance involving Government gilt- 
edged securities. 

Investors in low-yielding gilt 
unit trusts such as the Abbey 
Capital Reserve trust will be 
affected. Their methods of con- 
verting income into lightly 
taxed capital gains, by selling 
gilts before the dividend is due, 
are the specific 1 target of the 
new rules. 

: The basic rate taxpayers who 
invested substantial sums in one 
of the dividend stripping gilt 
Or local authority bond schemes 
managed by Barlow Clowes or 
Poiolon York, will also find 
such investments less profit- 
able. 

But the greatest immediate 


damage will be suffered by 
those who invested directly as 
Individuals in the short-dated 
gilt market for specific pur- 
poses. 

If you wished to tic up your 
money for less than six months, 
the most attractive option was 
to buy a short-dated gilt on 
which a dividend had recently 
been paid. You could then sell 
it within six months, before 
the next dividend was due. 

By then, the price of the gilt 
should have risen above your 
purchase price in anticipation of 
the dividend pay-out But by 
taking the return in the form 
oF capital gains rather than 
income, you could avoid paying 
income tax at your top marginal 
rate. Gains might have been sub- 
ject to capital gains tax (CGT) 
at 30 per cent, but only if you 
had used up your annual 
exemption from CGT on gains 
valued, in .1984-83, at more than 
£5.600. 

If you were worried about 
paying CGT. you had the alter- 
native of holding onto the stock 
for more than 12 months, if 


passible for nearly IS raontius. 
You would then have to pay 
Income on the two half-yearly 
dividends you received, but your 
capital gains would be tax free. 

From now on, the taxman may 
impose income tax only on your 
dividends but also on the accru- 
ing Interest on your gills as the 
dividend date approaches. The 
amount of interest that has 
accrued by the date you sell will 
be calculated according to the 
formula used by the Stock 
Exchange for short-dated gilts. 

Jf you achieve genuine capital 
gains on year gilt holdings 
because of a cut in interest rates, 
that element of your returns 
will remain subject to the 
favourable. CGT treatment. 

Also, small investors with gilt 
holdings whose nominal value 
is less than £5.000 will be 
exempted fromt he new rules. 

There is a further concession. 
The now rules will become fully 
operational February’ 28. 1985. 
Transitional arrangements for 
the next 12 months should pro- 
vide comfort for many private 
investors. 


Get a loan— and a pension 


BRITAIN’S third largest build- 
ing society, the £8.7fau Nation- 
wide Building Society, chalked 
up another first by plunging 
wholeheartedly- into the self- 
employed pensions market 

A few other societies have 
made funds available to life 
companies to add to their 
investment range for policy- 
. .holders. But with its Pension- 
. Save, Nationwide Is handling 
the whole operation. 

Under current legislation, 
only life companies can under- 
"vrite pension contracts, so 
Nationwide has linked up with 
Abbey Life assurance ana used 
:its expertise in designing the 
getting the plan approved. 

Marketing and investment 
will be handled entirely by 
Nationwide. 

The plan will be sold only 
through Nationwide’s 520 
branches and the society will 
train counter staff to handle 
inquiries. Abbey Life's agents 
will not he allowed to market 
the plan. 

Contributions win be col- 
lected by Nationwide and passed 
over to Abbey Life which will 
invest them back in a special 
PensiouSave fond run by 
' Nationwide. 

• The central feature of the 
scheme is that it offers inflation- 
proofed Investment to the saver 
-up to retirement The fund 
guarantees that the accumulated 
value of the contributions will 


rise each month in line with 
the Retail Price Index and 
interest will be added each year 
to the accumulated value at 3} 
per cent 

Such index-linked funds are 
still rare, and life companies 
marketing them have not had 
much success. But Nationwide 
should be able to do better. 

The self-employed can con- 
tinue the inflation-proofing in 
retirement by using the accu- 
mulated fund to buy an index- 
linked annuity from Abbey Life 
or any other life company mar- 
keting such annuities. 

For investors who want a 
guaranteed return on their sav- 
ings that matches inflation, 
with something over, then this 
plan will attract them. 

This leads on to the second 
feature — marketing by Nation- 
wide staff. 

Tim Melvill e-Ross has been 
an innovator since joining 
Nationwide. This is his first 
major initiative since taking 
over as chief general manager 
earlier this month. He intends 
that at least one person in each 
branch should be trained to 
advise and market the pension 
plans. 

Pensions advice to the self- 
employed comes in two stages: 
• Advising how much the indi- 
vidual should be contributing 
to ensure an adequate pension, 
and how much can be paid from 


Eric Short 


BUILDING SOCIETY RATES 


Shorn Sub'pn 
a/cs shares Others 


-Abbey, National 7.50 


Aid to Thrift 9.60 

Alliance J, 7.50 


Anglia 


Barnsley 


Bradford and Bingley . 
Bristol and West 


Britannia 7.50 

■. Cardiff 9.00 

Catholic 7.SQ 

Century (Edinburgh) 8.S5 

Chelsea 7.50 

.. Cheltenham, and Gloucester — 

-Citizens Regency — 7.75 

City of London (The) 7.75 

Coventry 7.50 


Derbyshire 7.50 

Gateway 7.50 


Heart of England 7.50 

Heznel Hempstead 7.50 

Hendon S.00 

Lambeth 7.65 


Leeds and Holbeck 


Leeds Permanent 7.50 


Leicester 
London Pi 
Midshires 


National and Provincial 


Nationwide 7.50 


Newcastle 


Northern Rock 7.50 


Pecfcham 
Peterborough 
Portman , 


Scarborough 


>Snssex County 

^Sussex Mutual 


Wessex 

Woolwich 


Yorkshire 720 


... 7.50 

8.75 

... 7.50 

820 

... 7.50 


... 7.75 

— 

... 7.50 

8.50 

... 7.50 

8.75 

... 7.50 

9.00 

... 8.00 

— 

... 7.65 

8.75 

... 7.60 

— 

... 7.50 

9-25 

... 7.50 

8.50 

... 7.50 

8.50 

.. 8.00 



7.50 



... *820 

7.80 

... f7.S0 

8.80 

... 7.50 

8.50 

.. 720 

8.50 

.. 7.50 

S.75 

.. 720 

8.75 

.. 7.50 

8.75 

.. 8.25 

_ 

.. 7.50 

S20 

.. 7.50 

9-25 

.. 7.65 

9.15 

.. 8.00 

9.50 

.. 7.50 

S.75 

.. 7.50 

8.75 

.. 7.50 

8.75 

.. 7.50 

9.00 

.. 7.75 

9.00 

.. 7.60 

— 

.. 720 

820 

.. 925 



.. 720 

— 

.. 720 

820 


8.75 Seven-day account 

9.25 Higher interest acc. 90 days' notice or charge 
6.25-8.75 Cheqne-Save 
— Easy withdrawal, no penalty 

8.75 7 days' notice, lmmed. well, if balance £2,500+ 
InL pd. j-yriy., mthly. inc. opto, if bal. £1,000+ 

9.25 Bank Save. Bal. of £2,500. Current account 
925 3-year bond. No notice, 3 months' penalty 
925 Capital share. No notice, 1 month's penalty 

5.75 7 days’ notice. No interest penalty 

9.50 2-year termshare — 3 months' notice 

9.15 Special investmt. share/monthly income share 
9.00 Premium access. On demand, no pen. £1,000+ 
925' High income- 3 months' notice or 90-day pen. 

5.50 Plus a/c £1,000+. No notice. No penalty. 

9.4a £20,000 + . 9.20 £5,000+, 8.95 £1,000 +, 7-day 

notice Triple Bonus. Also Monthly Income 
S.90 7 days' notice. 9.15 28 days' notice 

9.50 90 days' not. Penalty if balance under £10.000 
9.30 Extra share. Interest monthly. Maximum 9.78 
9.30 Permanent 2/3 years or variable 

9.75 lmmed. withdwl. inL pen. or 3 months’ notice 
— GolcL-Naoot. No pen. Under £1.000, 7.50:"Over, 

9.00: £5,000+ 9.3S when monthly inL added 
9.15 7 days. 925 1 month, 920 3 months 
9.50 3 months’ notice— no penalty — monthly income 
920 21 days’ not ira. access for amnts. over £10,000 

9.75 2-year bond £1,000 +, close 90 days’ notice and 
penalty, monthly inc. opt, guaranteed 225 diff. 
Moneymaker inst. acc. no pen. 9.45, £20,000+, 
9.20 £5,000+, 8.S5 £1,000+ monthly inc. opt 

9.50 2 y.. 3 m. not. with pen. S.75 no nt./pn. m. inc. 
9.00 Gold star £1,000+. No notice. No penalties. 

Monthly int. £5,000+ 9.38 if added to account 
9.50 90-day a/c 17-day a/c 8.75-925 subject to bal.) 
9.85 6 months, 9.60 3 months, £1,000 minimum 

5.75 7-day Xtra, 7 days' notice, no penalty 
9.00 28-day Xlra, 28 days' notice, no penally 
9.25 90-day Xtra. 90 days' notice, no penalty 
925 90-day notice. 8.75 5-day notice 

9.75 90 days. B.50 60 days. 9.25 28 days. 

9.50 7-d. a/c min. £500. 10.00 3-rath. a/c min. £1,000 
9.20 7-d. a/c. 920 Magnum a/c 6 wks. + loss of inL 
9.10 Spa mthly. income, no noL, na pen. £5.Q0Q min. 

9.75 High Oyer, no notice, no penalty. £10.000 min. . 
9.65 Supershare, no not.. 14 days' pen. £2,000 min. 
9.00 Monthly InteresL 9.25 2S days' notice or pen. 

neither if. £10.000 still in account 

5.75 Liquid gold. No not. no pen. (9.00 on bal. of 
£2.500+ J HR AS 10th issue 925 3 months' noL 

8.75 £500+ Ira. wdl. no pn., 9.73 comp. 3-y. £2.000 + 
9.50 60 d. noL or imm. wdl. no pen. if bal. £7,500 
9.50 60 d. not. or pen. No noL/pen. if bal. £10.000 + 
H.50 £2K + . S.65 ElOK^-. S.S0 I20K + . ’£2,000- 
9.80 90 days' notice, no penalty, t £1,000+ 

9.50 APEX (+2^1 gtd. 3 yrs.) im. wdl. 60 days' pn. 
925 90 days' notice/pen. unless bal. slays 1 0,000 -t- 
9.00 28 days’ not.. S.75 7 days' not./penalry as above 
925 Capital bonds. 3 yrs.. 90 days' notice/penalty 
9.25 Bonus-90. 90 days' notice/penalty 

9.00 Super bonus, 2S days’ notice/pehalt>\ 

8.75 Bonus-7, 7 days' notice/penalty 
9.25 90 days’ notice, 9.00 28 days’ notice 

8.50 7 days’ notice. On demand with penalty 

9.75 2-year term access with penalty 

9.50 Mrmeyspinner plus £20,000 or more 
925 Moneyspliuier plus £5,000 or more 
9.00 Mnoeyspinner plus £500 or more 
9.05 7-day share monthly income option 
9.25-9.75 imm. wdl. if over £2,000. Mnnthly income 
9.50 Flexi-plus 60 days* notice monthly income 
9.10 Flexi-plus. Minimum £500. No notice imm. wdl. 
9.50 Prem. Min. £500. 2 months’ notice. No penalty 
9J80 3 years, 9.60 PO days, 3.35 30 days. 9.05 7 days 

9.80 3 mth3.. 9.50 6 mlhs., 9.35 28 day#. 9.25 im. ac. 
9.50 2-yr. limited share. 1.75 guaranteed differential 
9.70 Sovereign £10,000+. 9.35 £500-£9,999, Monthly 
3-30 inc. 9.35. min. inv. £2.500. Inst, access no pen. 

3 in., 9.05 1 m.'. 9.05 £3 0,000 ^-, no pen., no not. 

8.80 7 days. 9.10 Sussex high, 9.40 90 dayS 

9.15 Over £5,000, imm. wdl. Under £5.000 7 ± not. ' 

8.60 3-year term. Other accounts available 

9.50 -90 d. ant. or pen. Nn not./pen. if hal. £10.000+ 

9 00 7 d. not. or pen. No noL/pen. if Ual. £10,000+ 
~ No notice — no penalties— minimum invest. £1 
Pr ™ e “ n P notice, no penally, minimum £500 
9.00 Monthly increase shares. 28 days' notice 
9.2a Capital, 90 days' notice/ penalty 
925 Diamond key, 2S days’ notice or 60 days* pen. 


All these rates are after basic rate tax liability has been .seCHed on behalf of the investor. 


Price movements 
of notional 12% gilt 


ACTUAL PRICE 
(with Bbarp capital gain) - 


Mar Apr May An Jni . Aug | 

Dividend payment duo 


ACTUAL PRICE 
(nocapRaiflala) 


VCLEAN* 
— -IPRICE 

i . (no capital 

" oct gain) 



earnings to come within Inland 
Revenue Limits. This means 
liaising with the investor's 
accountant 

9 Deciding where to invest the 
contributions. 

But all too often, advisers, 
concentrate on the second stage 
and simply ask the seif- 
employed person how much he 
can afford, to invest 

One suspects that most 
Nationwide staff providing pen- 
sions advice will follow the 
second course. If they are 
trained to provide a full service 
they could earn far more with 
a registered insurance broker 
or financial planner — but the 
intention is that they will re- 
main on staff. The commission 
paid by Abbey Life will go to 
the society, not the advisor. 
This leads on to the third 
feature. 

Abbey Life is paying Nation- 
wide commission rates at the 
top of the scales laid down by 
the Registry of Life Assurance 
Commissions. In theory, such 
sums should be paid only to 
expert independent inter- 
mediaries. 

Nationwide could have 
accepted the lowest commission 
rate — still an ade<iaate reward 
for the sales job— and negoti- 
ated better benefits from Abbey 
Life. 


Your lax inspector will have 
the right to tax any accrued 
interest on your gilt and other 
bond holdings over the next 12 
months. He can ask to see 
details of transactions to check 
if you have converted income 
into capital gains — what he calls 
“ bond washing.” 

There are two ways of claim-, 
ing an exemption. You will not 
be taxed on accrued income 
over the next year if the value 
of the accrued income is less 
than 110 per cent of your divi- 
dend income from the same 
holdings. You can also claim 
exemption if the difference be- 
tween this year’s accrued and 
dividend income is no greater 
than it has been for the last 
three years. 

So if you have been bond 
washing regularly for the last 
few years, you will be able to 
continue doing so for another 
12 months. 

But immediate action is re- 
quired if ‘you have not been a 
regular tax-avoider- and have 
recently invested money' in a 
high coupon gilt. For example, 
you may have bought the 
Treasury 8} per cent Conversion 
1985 gilt intending to sell by 
July 29. In that case, you should 
sell your stock as soon as 
possible, and possibly reinvest 
your money in a low-coupon 
gilt . 


The price of high coupon gilts 
Fell back sharply when the 
news of the tax change was 
announced. Since then the price 
has partially recovered, so you 
should not suffer much of a loss 
by selling now. 

Low coupon and index-linked 
stocks from. now. on should 
always offer better post-tax 
returns regardless of when they 
are bought, at least to all higher 
rate taxpayers. They will, 
usually offer better value to 
basic rate taxpayers too. 

Holders of low coupon and 
index-linked gilts have bene- 
fited from price rises over the 
past two days, as a result of the 
tax change. So too have those 
unit trusts, such as the. 
Britannia Growth Gilt fund, 
which invested in low coupon 
gilts. 

But gUt unit trusts such as 
the Abbey Capital Reserve 
fund, which relied on selling 
high coupon gilts before their 
dividend dates, will find their 
style cramped, at least from 
next February. 

The difficulties will be. even 
greater for the Barlow Clowes 
and Point on York schemes 
which relied on systematically 
selling bonds with accrued 
income so that no dividends 
were ever received. But they 
should be able to* continue 
operating on the same basis 
until next February. 


spedalto offirwheiiitCQmag to penaon plans fir . , 
directors and senureseciitives.The problem is you can’t 
cbooseaflofthem. Usually yoadroose only oaegronp 
and are then effectively locked in’ to it and its gtoduds 
until you retire. Ifyon do deride to change groups, 
perhapt to switch to bettarpeifiuming fonds or as a 


OPT makes portability work 

. Inthecny, an employer who aeeepts easting ‘portable’ 
pi»nsi imsnflmlMstosetnpanewsdiemeibreacbone.Iii 


employees! OPTroakes portabilityprariicaL It can 


you probol^wmi’tifTXiytxwmQchabain that-, nnlll / 
yoardii^andthaiitwinbetoolate. 

414 funds under one scheme 

OPT, the Optional Pension Tnt8t,isa brand newfype 


take advantage of what’s best throughout the insurance 
industry off underone scheme. Notjust the 414 unit* 
linked pradndsbntalMTffith-Pr^ . 

A dnriiAtratmadiamttph&dallmsnr ed sdianaK. . 
What’s loae, OPT gires jot greater mftuHiceovHTror 


With OPT you canrednce risk bj grading your 
penaon across dfflHent groups. You can switch to better 
p urgmiiii i g fim AL ffynii need alagp-hadryon cm switch 

to the group ofiimngtb&beatfacilitiesiAnd, ofcoara% 
you will be able to take advantage afanyfhture- 
devetopments. We call it optaKKfy. * ' - 


OPT is secure 

' TTTKnra nrp gronps/wiih which QPT hHowb yu uio invest, 
bntyou also harciaihence over the investaimt . • - . 
derisions. And,fhrfinal peace of mm&Lky&Bankas 
Custodian Trustee- trifihold theScbane assets at the 
djfl yHqn (ifthft MflTMig m g 'PrnStpftfD. W. Th omas 
(PfinsimsJIitdO. ' 

—and finally 

WebeheveOPTie the best exEcntiTCpaifflotifldKai» 


nobody hosthongtd; of itbe&re, Audita arapHafymeaus 
fiiaWcostenomiHethanaByothersdieBietosrtt^ : 

" You owe it to^niself&) find more. . . 


RwThillfiflftTL 







FIRST PUBLIC OFFER 


MERCURY 

Put your assets to workeaming Income in the strongest 


Mill V.* TV Kir Mint ilJr 


There has seldom been abe t ter ti me to invest hr 
eamingincome. • 

Rrstv company managements in a wide range of industries have liberalised their dividend : ;■ 
policies, so that attractive income returns are much more generally available today than they were 
afewyeaxsago. 

Secondly there arernany wdl-run. and soundfy^based companies which, webelieveaie currently . . 
undervalued by the market and offer good yields. * 

Kir the investor who wishes to diversify his incame-produang assets awsy fopntbeUnited Kingdom 
marl® t, therefore, there is a strong case for Iodising at the US. 

7' Untiliecea% however unit trusts paid such a high rate of tax on F .‘.j 
• .• overseas income that verylittle inoomevras left&rii nith n lirkr s.-^ 

-*aw ro| j», Aj Now that thelevds of tax on overseas income have 

and are set to 611 further Ihe way is open for you 
to putyourincome^odbdngassets to work in the 
wadd’s most powerful economy 









against the risk of a6U m theyalue ofthe US. r^nTIar ^agflinft fr sfcgrlrrigr 
and expect to. engage in such Tiedging' transactbnslbr appi^^ 

50% of the Fund initially .' f. ; - /-T. Y , i k . : 

,. - The initial lnrget gross yield is 5Ji%, comparecfwi^ ' 

about 4J4% in both the : IT'S, and the UK The Manage ccffisider tiife a realistic: : 


Canadian) companies, although ^the JFtrnd mi^r 
also hold conveztiblesaild &ced-infierest stodcs. 






»YwIT¥7jJ7T«VJ 


helped to make another Mercury unit triist (Mextony Recxwe^ Frarf)^ 

UK growth fund over three years to 3stjahuai35l985.* : ' T •/"' ' >• ' - s i 

THE MANAGERS v. ^ \ • ■ v ' i .. - V; ;,'' ;.. 

Mercury Fund Managers is part ofWkiburg Investment Mari^ementvone of the Unit 
Kingdom’s largest and most consistently successful investment teams, winch is zespoinsiNe &r 


iMTTnWv 


mI. irrrtiiiv.u. 


HOW TO INVEST 



Filina bwM Planned Swing* fa- authorised unit txratsL 


GENERAL INFO RMATIO.V 

The mmirmnn Bubal invennwat in MerauyAmriitan Income Fund» £1,000. Subsequent 
investments may be rude in amounts of at lent £100. 

Units map b« purchjued tw told back at ofe and bid prices calculated daife: Pncca wiS be poUahed 
dziiy in the Financial Times and die Duty Tclegfapb butwjihoul responsibilitf far any error in pobiKsttion 
« fof rKra-pubticstion. 

Cnntzan nous wili noitnally be isttiad within boo days of receipt of appKcuisM. Unfti can be realised at 
ary time and payment -will n o rm ally be mad e. 1 wid unaeiga days nfreoeipt ot’lhe 

MAnas^mrm C h arEcs: (jnrse oTS%.» indudrd in the offer pna'tri-nnita.'TIwannna} . 

manajscmcci chanse is I9E>j plus VKT) ot the vdac cf ihr Fund. v.-hkh a charged imtialty agriist in£TXne and 
a taken into account when ca l culat>ig the price* of onus. On giving dmc month* notice, the Maaagoi ... 
wsdd be penmacd in mcieM.11iis chaise to a maximum of lW^phu VATlTLe Mnagera arc alstrchlitled 
u a nwodint: adjusttnnd indoded m the bid and ofc prices of upto I%or l2Sp, wrtehowr is kti. 

Andiied annual accounts tnll hr wit to uoithokhnand a irpon on thr progreo of the Food, together 

tt-nh a bst ol t-jrtcnr hokfinca. wijl br sent to unrthokfen Wore a j-cse 

IrKomc. net ofiaric rair ax< will be ^dcHribuictJ to haUeni ofdistributwn wots os 20th May and. 

201b hrfii^beeconuuendngao 20diNotcmb« 1985. The Nlanagmabooffiraccumnlation unit*.. 

Yield on the pipspccUro porttoboa* 23rd Jantuot 1985 ihrposajnmyiddh»*b«Hl«&niatetlae 
£S5%tKr annum. • ~ 

Cc^amta«oii»»paKitoqo>l«5pI totar r» cdt «ne »att d ralciarca»aaflblcoarBqu«L ’ . > 

The Maiugimt am Merouy Fond Manapn Limited; a iuhsi£aiy«£\Utti^lm«3tiacnLMai0geiaert 

Limned and a rarmbrr the Uwt Trust Aa*o«3anoo. The Tnutce biV^aiia&Qyaa Bank pJc. The Raid 
a ■ tIKL authorised uni: tnntand a 'wider-TOiv" btwatitiem oada thclhneec finmoneau Aeii ’..V 

Tra«D«rttWM»iW8craaiid Trustee** pernnOedtuu^filu! tennwrfUie.ThiatDcoitn'wni*tX : 

pmtfsnr Traded CaflOptioaa or ptycbaac Ttadod P«a Opdoosoa behalf of thoFund. . . :r • 
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Winds of change in the ‘House of Horrors’ 


BY JUNE FIELD 

...BURST PIPES, Inefficient cen- 
“"'tral heating, condensation be- 
-„„tween double-glazing panes not 
to speak. of all manner of un- 
^7 traceable draughts have cer- 
"'V tainly found out the deficien- 
*j lfi cies of many an ideal home 
7 • this winter. 

The government-sponsored 
-J - “House of Horrors" at the Ideal 
Home Exhibition opening at 
--T Earl’s Court on Tuesday (until 
." March 31), effectively puts over 
^-the problems of eoergy-squan- 
j^rridering in the home. 

/-*! In a graphic though llght- 
- hearted display designed by 
" <j Vik Vallance of the Central 
' ""Office of Information a deva- 
stating collection of energy- 
j-*- wasting “ monsters ” in ani- 
C mated model-form are set in a 
■V: fairgroud concept. 

There in Tankenstein, a 
threefoot-tall character house 
7-; eyes reveal water bubbling 
IT- merrily away inside his un- 
ji lagged body while steam comes 
out of his seams, and Dragula 
a fireeating creature snorting 
out smoke in a draughty room. 

Ghostly gusts waft through 
the cracks around doors and 
windows, and Demons Bill and 
Demand gloatingly tot up the 
cash as the meters spin round 
.. like tops. 

The kids will love it, but all 
this is part of a serious effort 
" by the Energy Efficiency Official 
(EEO), set up by the govern- 
ment in October 1983. After the 
' horrors (watch out for the 
hooded monk and the odd bat 
or two), the hard sell begins 
V with a bumper bundle of useful 
7. booklets such as Make the most 
'of your heating. This sets out 
the actual amounts that should 
j, be saved on fuel bills when 
everything is done properly. It 
* is all rather late for this year, 
but tixe idea is to get cracking 
now to alleviate some of next 
~ winter’s disc ante nL Those who 
- cannot get to the exhibition 
should write to the Department 
; of Energy, Thames House South, 

: Mill bank, London, SW1 X for 
■ background information. 

This week too, the Abbey 
National Building Society 
launched their Energy Save Sets 
vice. For new mortgage appli- 
cants, part of the valuation re- 
port now has a special section. 

. where the surveyor advises ‘(at 
no extra charge )on what mea- 
sures should be taken to reduce 
unnecessarily high fuel bills. 

Pin-pointed are such items as 
lagging for hot water cylinder 
and exposed pipes, loft insula- 
tion. fill to external cavity walls, 
where secondary- or double glaz- 
ing would be effective especially 
to north and east-facing win- 
dows, and even reminding that. 




Pott on half-timbered farmhouse at the Daily Mail 
Ideal Home Exhibition 


Wimpey. Homes’* showhoose complex at the Daily 
Mail Ideal Home Exhibition 


Nectar Homes geodesic dome house being built in Surrey, wMdiJt ^claimed , 
will save as much as 50 per cent on heating costs. Details 01-660 0011 


letterbox flaps need draught- 
proofing. 

Tbesociety will help you pay 
for any work. But do not ex- 
pect instant results in an old 
house. As Abbey National's 
chief surveyor John Lunt main- 
tains, they are promoting 
energy-conservation "not so 
much on the basis that it makes 
economic sense, but that it will 
also provide a greater comfort 
level" and it wiH encourage 
what Mrs Shirley Williams des- 
cribed at the press briefing as 
“the universal adoption of a sys- 


able for existing borrowers as 
well, write to Mr Lunt, Abbey 
National Building Society, 

United Kingdom House, 180 Ox- 
ford Street, London. W.l, or ask 
for one at any of their branches. 

One of the greast factors 
effecting heat loss in any build-. Homes; 
ing is it shape. The more sur- brought 
face area a building has, the 
greater the heat loss. A rect- 
angular building will tend to 
trap heat and arr in the top 
corners, while with a spherical 
shape the air will circulate more 
easily. So, could you live in 


tern of energy rating for homes.” s a home that looks like a cross 
For an energy-save guide suit- between an Eskimo igloo and 


a flying saucer? 

That is what the design of 
a new “geodesic dome” is. 
based on, a form which owes 
much to the work of American 
architect Richard Buckminster 
Fuller (1895-1983). Nectar 
the company that 
the idea across the 
Atlantic, says that building 
regulations approval has been 
given for the timber-framed, 
structure which is wholly 
factoryq-made. then assembled 
on site. It trill cost from about 
£60.000 for the three bedroom- 
size, blue the cost of the land. 
(Details on A showhouse under 


construction from F. G. Dobby, 
Nectar Homes, Royal Oak House, 
Broughton . Road, Parley, 
Surrey.) ' 

To keep ns warm in the 
future, Milton Keynes Develop- 
ment Corporation has initiated 
an exciting Energy Park to 
include a special Energy World 
Village. Developers and archi- 
tects have been asked to sub- 
mit plans for homes for first- 
time buyers,, and higherpriced 
bousing, all to achieve -a high 
degree of energy efficiency. 
Building will begin on the 300- 
Exhibitioo. 

acre site in the autumn of this 


year to be finished by the sum- 
mer of 1986 in time for the 
opening of the Energy World 
A pilot project called HEAT 
(Home Energy Audit and 
Treatment), was sponsored by 
the Department of Energy with 
the Anglia Building Society at 
the end of last year. There is 
an Energy Efficiency Informa- 
tion Centre in London in the 
Building Centre in Store Street, 
WC1. ■ Then there is BRECSU 
(Building Research Energy 
Conservation Support Unit), 
headed by John Britten at Gar- 
ston, near Watford, who provide 
technical commentaries and an 


local authorities. 

Energy Secretary .. . Peter 
Walker's recent can for conser- 
vation as a major feature of 
all homes, old and hew, is 
welcome, but with so many 
bodies involved;' surely some-: 
thing could' be' saved by more ■ 
co-ordination? 

Guide -to next 'week’s Ideal 
Home Exhibiton. showhouses at 
Earl's Courts 

EXHIBITION GUIDE 

© Architectural Services Plan- 
ning Partnership, Redhill, 


CANNES, whose shifting 
population of exiles and expatri- 
ates has always made it a 
barometer of the world's up- 
heavals, is taking a rosier view 
of the future. 

Wealthy Germans. British and 
French in search of retirement 
places in the sun. began drifting' 
back again this summer to buy 
flats on the French Riviera. 
After three years in the dol- 
drums, the property market is 
coming back to life. 

The large luxury hotels that 
dominate the Croisette — the 
elegant promenade that frames ' 
the waterfront — have also been 
finding new customers to re- 
place their v anishing traditional 
clientele. In its stately and old- 
fashioned way, Cannes is com- 
peting more aggressively for 
the lucrative international 
business of congresses, business 
conventions and H Incentive " 
trips — the excursions companies 
lay on to reward deserving em- 
ployees. 

Fortune has even been 
smiling on the casino. The 
Palm Beach increased Its gross 
earnings this summer by 75 per 
cent to FFr 183m partly because 
of the dollar’s strength, and 
partly because luck was on the 


Cannes goes for the conference trade 


management’s side in the spin 
of the roulette wheel. Some 
90 per cent of receipts came 
from 50 to 100 players, a. faith- 
ful clientele of Middle East, 
American and European 
gamblers, some of whom were 
staking the windfall gains they 
had made on the world's stock 
exchanges. 

. But since 1981 Cannes experi- 
enced an abrupt end to the 


property . developments dried 
up, leaving a diminishing stock 
of fiats on the market. 

Worst hit was the market for 
medium-price fiats (FFr 17,000 
to FFr 20.000 a sq metre and 
thus expensive by most stan- 
dards) that northern Europe’s 
wealthier classes have tradi- 
tionally sought for holidays or 


registered in Lichtenstein or 
elsewhere. 

The . Cannofs say their 
economy 'rests “on - “the' twin 
pillars of Teal estate develop- 
ment and of tourism. The tourist 
market has been hit both by 
recession and ■ by successive 
revolutions in holiday habits. 

Cannes was “founded’’ 150 
years ago by the former British 


culcu cut ©vi u§n uuu ui me as bolt holes for retirement. . _ . 

boom that sent property prices About half Cannes’ population , ChaoceUm* of the Exchequer 
soaring above the inflation rate is aged- over 60. ^ Brougham as a winter 

in the 1960s and 1970s. Prices 
of flats at best stagnated mid at 
■worst dropped by 20-25 per cent 
The results have been dramatic, 
says M Jacques Longuet, direc- 


tor of Longuet Neel and presi- 
dent of the local estate agents 
federation. 

In Cannes about 25-30 per 
cent of estate agents have gone 
out of business and the number 
of building firms has fallen by 
40 per cent. Promotion of new 


Prices were held down both 
by the recession and by the loss 
of confidence that followed the 
devaluation of the French franc 
after the Socialists took office in 


3981. French purchasers also 
suffered from the introduction 
of the wealth tax in France, and 
by regulations designed to stop 
French citizens dodging the 
clutches of the .tax authorities 
by buying' properties 
anonymously through companies Festival in May. and the Video 


resort M Yves de Felix, the 
manager of the Palm Beacb, 
recalls that when his hotel 
opened in 1929 only one other 
hotel in Cannes took the risk 
that year of staying open in the 
summer months. 

Since then Cannes has 
prospered on north Europe's 
passion for the sun. It remains 
packed for four months in the 
year — including the Film 


Festival in September. But it 
has been fading as a winter, 
resort in the face of competition 
fuelled- by- cheap air tiwel -and 
by the popularity of skiing. 

M Edouard Pessino, owner of 
the three-star Belie Plage hotel 
and president of the federation 
of hoteliers, says the small 
hotels have also been squeezed w „„ 

by other changes in holiday congress centre, 
habits. While northern Europe’s - 
professional 
two weeks’ 

could- count on a regular 
clientele which liked to spend 
them comfortably at Cannes in 
family hotels close to the water- 
front Now that holidays have 


ably. They have a Middle East- 
ern clientele which can still 
afford to hire a floor or two at 
a time. Cannes remains a mag- 
net for the rich and the beauti- 
ful. *“ 

■ It is on-the further growth of 
Cannes as a congress and con- 
vention, .centre- that the- muni- 
cipality is - pinning its hopes.. 
Two years' ago a FFr 500m 
Palais lies . Congress was* com- - 
pieted .bn the sea front amid 
heated controversy. Mme Anne- 
Marie Dupuy, elected Mayor in 
1983. calls it a “ monster.” Its 
annual operating deficit is 
FFr 45m— and it is now facing 
competition from Nice's new 


, . , - , But reservations are growing, 

classes had only j-fom 400,000 congress “units” 
holiday, -Cannes (persons per night) this .year, 
the palais expects 500.000' next 
year and aims for 600,000 to 
700,000 in future. 

The spin off for the town is 
that each participant spends an 


expanded to five or six weeks, aTCrage FFr 1,000 a day, 70 per 
they can no longer afford to 
spend them in hotels on the 

Cannes’ four luxury hotels — 
the Majestic, the Charlton, the 
Martinez and the Gray d’Albion 
—have survived more coznfort- 


cent -in hotels and restaurants 
and the retail trade takes the 
rest. However, international 
competition is tough. 

. David Housego 
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economic assessment of energy- Surrey, has gone for aGotewold 

savins measures, mainly for manor house style in Brad«one, 
saving measure., ^ ncQQStructed stone which, 

made from moulds taken. from 


natural stone originals, looks a 
bit brash until it weathers. 
ASPP managing director John 
Bailey makes the ambitious 
claim that .Ihe- -timberfeame 
construction . coupled ■ with 
Everest double- glazing will cut 
heating costs in half. Thefiop- 
p any 's thatched cottage at last 
year's exhibition has been, a 
slow seller, but the tbateber, 
Bob West has just obtained a 
contract from -Bo vis Homes .to 
build .four thatched houses, in 
Milton Keynes. 

• Charles' Church, Camberiey, 
Surrey, is using mellow, 
knapped flints with a course of 
red “rubbed” bricks for Its 
Keeper’s Cottage. The proto- 
type at Lightwater has just sold 
for £110,000. 

• Costain Homes, builders of 
the Impressive Thames Barrier 
in 1983. has produced two 
waterside- style houses complete 
with • port-hole windows and 
wooden balconies. They are 
similar to those building at 
Turner’s Quay on the Trent at 
Nottingham, at Gulliver's Place 
in London's Surrey Docks, and 
those that are ' planned for“ a 
new development at Poole Har- 
bour. Dorset 

• Potton Timber Engineering. 
Company’s offering is a country 
farmhouse of reclaimed brick 
and pastel render, with a roof 
of old terracotta- square tiles. 
The interior is based bn solid 
timber posts and beams, made' 
possible by the centuries-old 
aisle frame construction. 

• Wimpey Homes features, a 
single - bedroom "gallery" 
home, a two bedroqm bungalow, 
and a four bedrpom detached 
house, in the price raise 
£16.000 to £100,000. 


k 




New Homes 


Eleganthomes 

indiscreet 
indings. I 



At Woking, Surrey, in Ihe exclusive Hockerings Estate, 
Domus Homes have built four houses in die Sussex 
Farmhouse style. Set in a beautifully mature location, each 
house has been deveriy positioned among elegant scots pines 
to ensure maximum seclusion. All are south or south west 
facing, most with four reception rooms, five bedrooms, two 
bathrooms and two shower rooms. One of the reception 
rooms and a shows: room can be separated into an au pair 
suite. Naturally the kitchen and bathrooms are fully fitted. 
The units are from the Mape and Royal Bathroom ranges. 
Fireplaces are built-in and the surrounds constructed to the 
purchasers' choice. 

Prices from £195,000.00 freehold 

Contact the sole agents Chancellors and Company far an 
appointment to view at 

38 C ommerci al Way Woking Surrey Telephone: (04862) 70701 


Dooms Homes limited The Old Bank House 
11 London Street Chertsey Surrey KT16 BAP 
Tel: Chertsey (09328) 64364 



Hampstead 
or Fulham? 

_ 3 &4 bedroom 

™Jown houses «£100:132,000| 

These 1 Town booses are 
remarkable value. 

Particu lariyas they hare 
sun tfarikns and your own 
integral ftarafle. 

At the end of the Ki ngs Bond, in Baby’s 
Loitc li)nrcarnrla^rocompletingoi4 bedroom homes muundan 
irtf imwl landscaped square. 

Indoors thev hare large Efisibeth Anne Kitchens 
complete Kith Zanussi hohs. refrigerators 
andcolooredhathmumsen suite. 

Wc offer tl ic same qua! rtvfi ntfji 
at fondStreuL Hampstead, 
indudiru! super kikhens, 
dcbjihuulbalhiooins, 
and Ideals double / 
insulation which makes 4 
them at least 30?o 
cheaper tuheat 



Phone 01-736 9256 fFdharoj 
or 0] -131 06431 Hampstead) 
first for details. 

Aisoui Sicas Cottage 

3bcd.3stvrai fotcnitouscs 
jQoS.UOO.HmneOi-5861077. 
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RESIDENTIAL PROPERTY APPEARS 
EVERY SATURDAY AND WEDNESDAY 

For further information telephone: 

01-248 8000 

Extensions: 3252, 4186 or 4064 


PLAYGROUND OF KINGS 

A favourite with Henry VIII. in 
. medieval Sandwich you can moor 
your boat at the hack door with 
our unique 2/3 bedroomed water- 
front homes, and in minutee be 
at the osclusivo Royal St Goorge'e 
Golf Course, where Edward 'VIII 
was a member. Secluded court- 
yard settings, with prices ottrac- 
tivoly structured from only E39.9M, 
Close by in the village of Monkton. 
near Canterbury, our magnificent 
architecturally designed detached 
and Mews homes. Have a central 
courtyard and feature in most 
cases doublo garages and even a 
granny flat. Exclusive, attractive 
and sacuro, yet priced from Just 
£54,950- £74.050— exceptional valuel 
Irf'dio centre ol historic Canterbury 
we also have a limited number of 
high quality flats and houses from 
£32.990. Show homes ooen 7 days 
a week, most areas, or write or 
phone; 

The Piper Group 
Piper House, Canerbury Road 
Westgate. Kent CT8 8LZ 
' Telephone Thanet (03«) 35511 


Residential Property 


Choose from ■ Tremendous 
range ot homes built to high 
uecifKMions on pleasant 
snes «n or wound attractive 
Lwceinshm Market Towns 

■ Personalised Design 
Service. 

• Home's lor reuremeni or 
1 st tuners. 

- 1 bedroom Bungatowe 
from n 6.750. 

- 2 bedroom Bungalows 
from £1 9 ,326. 

■ 3 b edro o m Bungatowe 
from 126,450. 

Home's built by local 
builders who are proud at 
their reputation as quality 
crafts ma n. 

Send 
fervour 
brochure 



Hugh Booth 
Developments Ltd. 


HtMasbySfDOOa 63MD 


By Direction of the National Childrens Home 

STOKESMEAD— ALVERSTOKE 
GOSPORT— HAMPSHIRE 

A unique Freehold Solent Site of: 

TEN ACRES SUITABLE FOR INSTITUTIONAL PURPOSES 
' OR 

FOR RESIDENTIAL DEVELOPMENT IN ACCORDANCE 
WITH RECENTLY APPROVED DEVELOPMENT BRIEF ■ 

Existing Accommodation consists: 

14 RESIDENTIAL UNITS 
ADMINISTRATION BLOCK 
LIBRARY 
HALL 
CHURCH 
PLAYING FIELD 
Auction -r- 24th April, 1985 

Details -available from Joint Sole Agents: 


Fair hall 
& Durston 



133 Hight Street 
Gosport P012 1DZ 
Tel: (0705 ) 580248 


32/34 London Road, 
Southampton S09 2LP 
Tel: (0703 ) 225155 


THE SWISS SPECIALISTS 

We' consider ourselves to have the 
widest selection of properties for 
aals in Switzerland — over 50 winter/ 
summer -resort*. From studios in 
VILLA RS at SwFi-99,000 to the most 
magnificent chalet at SwFr5.5m. 
Swiss mortgages at 6*,% interest 
... on all properties 


■ . -Contact: 

HILARY SCOTT PROPERTY LTD 
422 Upper Richmond Road West 
London SW14 

•Tel: 01-876 6555 - Tales: 927028 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 

Lovely apartments with magnificent views of Lake Geneva and mountains 
Moniicux. Vilidrs. Verbicr, Lea Dleblorats. Chateau d'Geic near Gstaad. 
Loyem. Exeeilont opportunities for forelgnon 
Pricos from bwFr 123,000. Liberal mortgages at 6*-% interest 
GLOBE PLAN SA. Av. Men-Ropos 24. CH- 1005 Lausanne. Switzerland 
Tel: (Z1) 22.36.12 - Telex: 2S185 MEUS 
Established since T97D . 


DALES ESTATES 

Balaneed forestry, farm and holiday 
onterpriee, plua sporting facllltioa. 
viable- farm, historic famthouso in 
very beautiful country. Occupation 
or investment 

Freehold. Over £600,000 
Telephone 073 270 250 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-352 8111 

Telex: 27846 RESIDE G 


SURREY — BANSTEAD 

Lucrative B.H.5. Approved Equlta-. 
non Establishment .in rural situa- 
tion adjoining bridle paths, includ- 
ing riding school. examination 
centre, superb indoor school with, 
spectator gallery, collecting rinnt 
secondary- school, au Win q for 44, 
covered area for core, j mobile 
homes, bungalow . residence, ahd' 
good student accommodation.. F6f 
sale lock stock and barrel. 

Apply King 6 Chasemore 
Farms Dept 

Station Road. Pufborougfi 
Tel: (07982) 2081 


FR AS CE, - R,r * 'h ,nee to purchase I true 
Villa. Convertible -to small hoBcUnats. 
etc. 40 mins. Monaco. 0952 460000. 

GUEWhpgy—We Off er a co mplete list, of 
all Open Market properties for sale In 
Guernsey plus specialist advice on lnveat- 
n,e * ,t .. 'IP' 3 , business opportunities 'and 
onr Guide to Living In Guernsey." 
Swoner Read a. .Partners. Ann-* Place. 
St. Peter art. Guernsey, 0481 26-131. 

IW BI«CllNDr. PRANCE, SPLENDID 
XVUTH CENTURY MILL. Perfect ^eon- 
.fom tailed, nvimmlnp 
pool- 64 acres of woods and ponds 
. I 1 . Private iisbln g alone J,V km. 
Attractive price: FF 3JOO.OOO. -SK 
ffll o 2 ?> Boulevard j dIel 

soi d 77 ag “^ Pirls * Frwc *’ T «' °> 


^ SE& "TO* owma. 


Li or living!— e hiBhffindhriflSJ'i 

,2 _»1ctor|an cottages 


••PTC created from 


and . «ted lo tte " Odards 

»• * «**. Ii« .bathroom. 
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22S*J?-2£? ta,,ew,t Vlctonso sJd 
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17 MONTPELIER STREET 
LONDON SW7 1HG 
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Port Village Almerimar, 
South of Spain 


Almeriman in the province of AJmeria, hasthe 
warmest winter dimate in Spain. Montpelier 
International isrecapturingtheatmosphere.ofa 
prosperous 18th Century sea port and will create 
one of the most luxurious boating havens in the 
Mediterranean, with waterside houses and 
apartments. - 

Properties range from Admirals Housesat 
£89,000 with 5 bedrooms and Lieutenants' 
Penthouse Maisonettes at £45.000 to Commanders’ 
three bedroomed apartmentsat £34,500. Mariners’ 
2 bedroomsat El9,500and Midshipmans’ 

2 bedroomsat £15,000. 

* A completed 1,000 berth marina and 
ctampranship 18 hole goll course on your 

* Ridirg, tennis, and miles of beaches-with 
skiing IVt hours away.- ■ _ 

* Over 70 units reserved mthe Port^ Village. 


Full ownership 
for £4,500 

Unique leaseback 
scheme-save 
over 30% 
Through the 
unique five year 
leaseback scheme 
outlay on a £24,500 
2 bedroom apartment 
is only E 17,150 with six 
weeks usage by the 
owner(2«teks 
summer, ffweeks 
winter). 

Benefit from a 
40% mortgage 
reducing your 
purchase outlay to 
£4.500 on your 
waterfront property 



PIC 


, TEL: 01-589 3400 . TELEX 916087 
• MANCHESTER: 061-834 3386 


The Old Village, 
Vilamoura, Algarve 


Vilamoura is the only estate inthe Algarve 
which is busy all year round. Mont [>elier started 
construction of this charming 18th Century style 
village— set on a high point in the middle of the 
championship golf course— last October. It is 
designed to be elegant and sophisticated, 
creating a calm haven and yet just a few minutes 
-from the excitementof the vilamoura marina. 

Town Houses and apartments with vast roof . 
terracesandtor gardens range from £59,000 to 
£19,000 offeringfrom 4 to 2 bedrooms with 30 SS 
discountfor 5year leaseback. 

* Two IB hole goH courses, 1,000 berth 
marina and miles of beaches on your 
doorstep. 

* 4,000 acres provide excellent riding- Plus 

ib, cinema, shops and 



* Over 70 units sold and under construction. 



Super Valmer, 
South of France 


All houses have large terraces. The estate has 
a large swimming pool with excellent beaches 
and golf course nearby 

15 minutes from St. Tropez, stunning views to 
the islands of Hyeres across a green zone park 
makes this the jewel of Montpelier's 
developments. 

Only 22 houses 2/3 bedrooms £79.000 
20% discount for 5 year leaseback. 


' EXHIBITION INVITATION 
Montpelier International invites you to an 
exhibition at The Hyde Park Hotel, 
Kmghtsb ridge, London and The Portland 
Thistle Hotel, Portland Street, 
Manchester on Wednesday 6th March 
10.00am to 8.30pm 
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C°*e d'Azur, 

/ vafbonne Residence du G olfe 

^ < ^ehii"|r r !SndSfi^^ t A , ^SSdN?Sill^ U h , S2j5 Jeln 

SSSn F E™teTOtom a e C S?nd‘ih e ^f d ^ "oodlaSltherean! 

Whlle 3 Wful of - 

course, wilh'te Sal hcSntuJJdibSi^' SmpSJSSS™ goH 
. ! 
F^fili*' 65 iHdude Pool, tennis, ’golf'praclfcaearelBtepanH 
cleaning serv,ces— and skiing only 32 miles away 3 ^ 3 ^ 

Preconstruction Prices range from - 

1 Bedroom FF445.000-62^00 

2 Bedroom FF650,000-$9S,000 — - . 

3 Bedroom FFi.195,000-1,395.000 

BjilSS- ^595.000-3,995.000 

*M Ves t^^n<:oariyreserratM3n e isadvisedMim aV h* a ^ e * 0 ^ e 
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MOTORING 


take notice 


U J c nam reactions 

BY ARTHUR SANPLES 
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a uwlci wmcQ offered: 41 1 son C_ t_ 

acres of Breen hilia * 1 options have been required to 
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S 23 ? r S“^ a* tts “ ^ 

«L< JtopLcal lagoon ’? ■^ e * We have two apparently oppo- 

” ^ci, a iT site pressures to thank for these 

r.’ v ? ecom& flown to earth? changes. • The first was the 
‘ SSi-SS**. 311 Tnter^on- move away from blandness as 
■* .S 6 , Aecand a Hilton* business travellers became more 
names "Which to a Euro pean sophisticated in their tastes 
audience more usually conjure This pushed many of the chain’s Hilton and Sheraton hotels at Manama* Bahrain . 
. ?P PWtnres of downtown loca- regular customers into smaller, the search is for greater individuality, 

•- ?5™f* .wangling telephones and privately owned, properties. The 

rB *^!“ eirt bIOcVi JS? S ^ cted ..^, puttin ?,! n tQrtol<to op this side of the 

“temational hotel chains „ own . , hotels within Atlantic (the Carlton Tower in 

•toe an image problem. Jmtels —special floorewato a London or the very pleasant 



Englishmen $ 0 fast—but SO 

skiing in the BY STUART MARSHALL 



midday sun 
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the further one gets from home 
the more one needs them— taps 
that produce hot water, towels 


• « • in „ .w — .7 • . - . . MwtJMwa* wt uaw tvi j pi^Qjcuu mot uiuuui«C npi naiui p nti*i 

"SP* leheside Hyatt in Montraux are that «n> plentiful. fluffy end 


anoecasaonal shot of Shera- * 6se wbo were prepared to pay examples)/ 

THF, Holiday Ian or Mar- 3nst a tittle bit more. It also _ . . . . 

^Tintt rfvlHn . edseri them all intn hiwim> Westin, which 


, .jn ®kin . to admitting a e dged them allinto the hiring tJ BrisMtoteHn 01 coursc > ana a pieasaoi iee«- 

= affection for Bailey’s who knew more* than in S that the risks of someone 

"Tosh Cream— It is some thing samply bow to cook a steak the ® I — 

’“that you. bad best keen to your- 1 w*? they like it in Houston. scatter fresh hibiscus petals on 
rr-iXM r” 8 ** w yuur- . your nersonal swimming uool 


clean, coffee and good drinking 
runs the water that comes as a matter 
a* hnt(k . of course, and a pleasant feel- 


j^elf in polite society. 


.From the other end of the 


The c&lemma that the chains hote l spectrum and the globe, secret 


your personal swimming pool 
each dawn, is even more of a 


snatching your camera or 
making off with your travellers 
cheques are at least reduced. 

A sense of adventure is one 
one thing, a high risk of infec- 
tious hepatitis is quite another. 

Further information: The 


1101 311 easy 0116 solyc- ae y r *1™* of Ibis is not to say that all one thing, a high risk of infeo- 

r On the oneJhaaKi their c us tomers hoteliers, the orientals. Penrn- ^3^ hotels are wonderful. The tious hepatitis is quite another. 

, a uniformity of stan- Mandarin, Regent, nerw Hyatt Regency in Maui may Further information: The 

7 da£ds and. service, andjret there ^ be swp® 1 *. wl* its enormous London properties of the major 

2^5.S^ eaSm l5 earchforJlld1 ' fcSSi convoluted swimming pool and hotel groups will provide in- 

n ? ogm Jnd D 2«»i2 , t!S?«iw S nn U fho a ^SfJ century-old banyan tree in a formation concerning all their 
,.nise iBStantly that you. are in. a and were usually on the loshig co^j courtyard, but the Hyatt overseas operations. Westin 
building which may be in Bang- ««■’ Competing with such Manila is avoidable: I would Hotels is at 7 Conduit Street. 
: kok bat which- was patently om- hoteliers a the cities and re- not friends to the Hilton London. Wl; Mandarin Inter- 
'-ceived in-Manhattan, and is. run *om of the East forced up Hong Kong, but the Hilton national at 15 New Bridge 
Jhar one of those ubiquitous standards, and the impact has Tokyo would be high on my Street, London, EC4; and 
" graduates . of Swiss hotel nov/ spread. •. list for a holidaymaker or busi- Marriott at 80, Regent Street 

schools. - Some of the best of the chains ness visitor to that city. London, Wl. Utell International 

- The plain fact is, however, are- still hardly known in What they tend to have in at Ban da House. Hammersmith, 


Tokyo would be high on my Street, London, EC4; and 
list for a holidaymaker or busi- Marriott at 80, Regent Street 


ss visitor to thait city. London, Wl. Utell International 

What they tend to have in at Banda House. Hammersmith, 


• .that the. during have not only Europe. Hyatt; a first choice common, however, is a very London, W6, represents many 


been adapting to a more adven- in many U.S. cities, has a few high standard in basics, and of the large chains world-wide. 


When leisure means learning new skills 


r-V. •*-- ; 


THIS MAY not be the week to grips, with the basics,’* I was they are not alone. Saga (see and wonder why so many Euro- 


touch on the sensitive subject assured. . your travel agent}, for example, peans come to Britain to learn 

of teachers. However, nothing - Tbe most popular courses are <1° painting trips for the over English while the British tend 

- if npt thick-skinned, this column m history languages, cookery 60s to St Ives in Cornwall for to stay within the UK to learn 

. must smg their praises-^-well, painting * antiques and (no upwards of £109 for a week, foreign languages. You can 

some of them. - Mots,-' please), writing. Saga also offers study weeks contact Eurorentre through the 


some of them- - . ' ... 

- Take the one who tried to 


p wards of £109 for a week, foreign languages. You can 
Saga also offers study weeks «»“** Eurocentre torough the 


jm&e uie one wuu incu iv T _____ on antiques, a rich field for _ _ _ - ~~ ~~ ~r~"~ 

•broaden my knowledge about ?WI selective research for potential 8034 London SE3 9EU. 

onmnio eke meIrts about learning holidays vniiHa^matoT^ m«nn hero For basic— or perhaps 


\ at 21 Meadowcourt 


SSSSTT^SSmS ^onnaHoo about leaning 

• to my ay iff “Please TjJSSSSS weekends at Hazel Tree Farm holidays m England, however, 

n cv* nmiv^i. envriM wnv vrfth .extXEiDC care, particttlariy /noctinoioiffiT ?Antt nAPoaidin I can do no bpttor than to 


holidaymakers. The menu here F °/ basic— or perhaps Basic 


s. ffsggsjgasja; ^ t, tt* ««”»<=»<> ^ 

of.. the standard that you re- Tr nt _j Wnr>thjTi CT Mtinnt initii. volume as was mentioned last 


(Hastingleigb, Kent), porcelain 


holidays in England, however, 
I can do no better than to 


latest electronic tangle was toe 


one thmgshehad wanted to tio ^ tion courses at Ladhroke's " 000 - v 

S»T1 -SSr lif e. . -“Well." Mr 5 hotels in Bracknell, London, days England 19&,, from book- 


Hotel, Worthing, antique initia- 


volume as was mentioned last 
week: Activity and Hobby Holi- 


•Sandles. •. ■..“•• •- ■*• je_„ ««uiu mbuiciuj &uu *biu 

_It eventual tat atfgKJJ* “gSTs,^ 

wedged against the'*NnmWs along for the beer. Lydney. Glos.) 

, JS“'ifct“ 5 ?SSttS 5 sasrS' ‘Sgs 


,7^ Orfoni and Wetherby and visits stalls £L25. 




Arthur Sandies 


THIS IS mote like it— good 
snow for the first time this 
year and, paradoxically, 
enough sun to get a tan. Jorg 
whisks us around the Jung- 
frau ski area. We hear chaf- 
finches singing and nature 
seems undecided ton whether 
lo salvage what's left of . 
winter or get on with the 
spring. • 

Even . Downhill Only Club . 
(DOC) veterans, for whom 
Wengen is Mecca, can 
scarcely remember a worst 
winter. But Thomsons have 
enough faith in the resort to 
let us see it below Its best. 

The DOC was formed 60 
years ago by a few English 
eccentrics who could ski 
better than the local farmers. 
They used tbe mountain rail- 
way rather than walking np 
—hence the dnb name. 

Som original members are 
still alive; many others are 
in their sixties and seventies. 

“ We still try to ski off jflsje 
at all times." says fibroid 
Thorp, a sprightly 64-year- 
old who still skis Id boots he 
has had for 25 years. 

His wife Kitty has never 
worn skis and yet she has 
accompanied him to the same 
hotel (The Eiger) for 35 
years for a month each 
winter. “We have a gentle- 
men's agreement — he slds 
and I potter.** 

Wengen is so steeped in 
Englishness that even some 
of the runs have English 
names, like “ Bumps ** and 
“ Oh God! * Then there’s 
“ White Hare **— a magnifi- 
cent powder ran right tinder 
tbe north face of the Eiger. 

The DOC almost never go 
anywhere except Wengen. “I 
like to know what's round 
the next corner,” says Mary 
Hamilton-Sharp. 

Her hubsand Graham Is 70 
and learned to ski before toe 
war in Zermatt “I can’t 
remember whether my skis 
. had edges or not but they 
were made of hickory.” 

How do yon join this extra- 
ordinary efub which toe 
locals regard with a mixture 
of amusement and respect? 
“Well, first yon have to be 
toe right sort of chap.” said 
one of their committee. 
Understood. “ Then you go 
to the top of the mountain. I 
light my cigar and if it’s stilt 
alight when you get down, 
you’re in” 

A.S. 


IF YOU WANT to make 
Burkard Bovenspien, a jovial 
Bavarian lover oE fast cars and 
fine wines bristle, you will refer 
to the 500 Alpinas he creates 
each year as conversions. 

' “We are not converters;- -we. 
are a motor manufacturer. 
Small maybe, hut stilT a manu- 
facturer,” he says. True, he ' 
uses mainly BMW - supplied 
components and an Alpina. to- 
all but a -knowledgeable eye, 
looks like an o ff-toe -peg BMW. 
But even by BMW’s standards, 
Alpinas go uncommonly well. 

The B9 Alpina. based on a 
5-series shell; impressed me pro- 
foundly when I drove it in 
5-speed manual and 4-speed 
automatic form. It's not just a 
very fast car (153 mph maxi- 
mum and 0-60 in 6.6 seconds) 
hut amazingly driveable and 
refined. 

I steamed up Dover Hi!! in 
a B9 in top and later drove 
it at 135 mph on tbe not then 
opened French A26 autoroute 
while a BBC reporter inter- 
viewed a Townsend ferry man 
on the back seat A car in 
which that can be done is really 
refined. 

Alpinas have sold well in 
Britain to connoisseurs of fast 
motoring who prefer not to 
squash themselves into exotic 
but cramped 2+2 machines. 
So much so that Britain is the 
only country where toe manu- 
facture of Alpinas has been 
licensed. Sytner of Nottingham 
will manufacture 120 Alpina 
cars this year. They will sell 
at between £17,000 and £33,000 
to buyers who have ultra-high 
performance cars to drive fast 
(hopefully, only where the law 
allows), not just to bask in toe 
reflected glory of ownership, 
which is the fate of some super- 
cars. 

The typical Alpina owner in 
Germany drives between three 
and four' times the national 
average mileage each year. 
Here, too, the average Alpina 
covers 20,000 miles per annum 
against a national mean of . 
around 8,000 miles. 

So how does Herr Bovenspien 
in Germany (and Mr Sytner of 
Nottingham) turn, say. a BMW 
535i with a 143 mph maximum 
into a B10 Alpina that will 
reach 155 mph? By increasing 
the engine's output and torque, 
raising the final-drive gears, 
modifying toe suspension and 
fitting different wheels and 
tyres. 

There are no grotesque bolt- 
on body bits for appearance 
reasons; just a few aerodynamic 
aids that are necessary to 
smooth the airflow and reduce 
front-end lift at maximum 


speed. Alpinas remain full 
four- or five-seat saloons which 
any BMW. dealer can service. 

With, its M5351 and M635CSI 
models, BMW now has cars in 
its "range that are faster than 
the '’cooking" 535i and 635i. 
Might this not mean' that buyers 
would go for these instead of 
an Alpina?- “ You might think 
SO,” said Herr Bovenspien, “ but 
every tim£ BMW brings out a 
more powerful car. demand for 
Alpinas goes up. "The appetite 
grows with eating." 

And who is a typical Alpina 
owner? In Britain and Ger- 
many. many Porsche buyers 
tom tor Alpina when their child- 


ren no longer fit toe limit 
space in the back. 

There is a flourishing expi 
market to Japan, where a rea 
fancy foreign car with ult 
high performance potential 
trendy among the. well heel 
even thojgh they would 
locked up if they tried to expl 
it on public roads. Althou 
they drive on toe left in Japi 
as we do. Alpina buyers ins 
on left-hand steering. “Just 
no one will be unaware that 1 
car is imported, not a hoi 
grown tpecial,” said Hi 
Bovenspien. with toe air oi 
man laughing all toe way to 1 
bank. 







The Montego Vanden Plas (left) and the Corolla GT 


Speed and luxury 


BUYERS of hot hatchbacks 
and luxury estate cars will 
welcome announcements of 
new models by Toyota and 
BL’s Austin-Rover group this 
week. The Toyota Corolla GT 
is powered by the peerless 
four-cylinder, 16-valve engine 
first seen in the rear-wbeel 
drive GT and due to go in toe 
Lotus X-100 two-seat sports 
car in toe autumn of next 
year. This 119 hp at 6,600 
rpm lHitre engine is a 
dazzler. It pulls untempera- 
mentally at 30 mph in fifth 
and feels only enjoyably hard 
working at 7,000 rpm. 

The same engine and alky 
five-speed transmission also 
go into the mid-englued 
Toyota MR2, previewed at the 
Birmingham motor show last 
October and soon to be 
released here. The rear-drive 
Corolla GT Coupe continues 
to be available, mainly for 
motor sport enthusiasts and 
amateur ralfylsts who don't 
feel at home in a front-drive 
car. 

On some twisting cobbled 
hills in Portugal recently, toe 
new Corolla GT showed crisp 
handling, vivid acceleration 
and toe well-mannered virility 
that made the original VW 
Golf GTi such a cult car. 
Complete with an electric sun- 
roof, 60 series tyres on alloy 
wheels, radio/stereo cassette 
player and belts for ail five 


occupants, toe Corolla C 
costs £7,000. And that, V 
will not be pleased to note, 
nearly £1,000 less than tl 
latest GTi. 

The Montego Vanden PI 
seats up to seven (toe occ 
sional rear facing seats a 
standard) and is pitched 
buyers who don’t reckon 
fill an estate with bales 
straw and bags of mannr 
This £10,220 newcomer h 
toe two-litre, fnel-injecti 
engine so far seen only in tl 
Montego /Maestro EFi Ml 
thongh linked with a slight 
wider-ratio five-speed gear lx 

Top speed is said to be 1 
mph, with a 0-60 mph aceek 
ation time of 9.5 seconds an 
more Importantly, pick-up 
fourth from 3050 mph in jn 
over nine seconds. 

I have not yet driven t] 
Vanden Plas estate though 
rate the normal Monte 
estate one of the best cars 
BL’s current line-up. T! 
Vanden Plas — also availal 
as a saloon with fuel inject 
or earburetted engines ■ — h 
an integral roof rack, se 
levelling rear suspensic 
electric windows and electr 
ally adjustable and heat 
exterior mirrors. The all 
wheels are shod with low pi 
file TD tyres which wo: 
come off the rim-after a hif 
speed deflation and have 
limited run-on capability. 


Holidays and Travel 


Contracts and Tenders 


leaping to Britain* 11 furi***!? 91 a^fdgEle! St3 5 eU P roydon) ^ per Sl s a 

skills of windsurfing and hot?e 1“ **££- 


Overseas 


Flights 


IVORY COAST 


courses in France, 


rfSfSS German, sp*n and IUlj . iW 

dSpedmteas.^:-..- S5af=J5*Sf»*SL^ SJ* 


Computing features strongly °® Bn ** 6x1316111617 aimed at younger people and 


BRITTANY 


on- any list “Parent?, have w “ e „ range * 


should 


realised that this' fa: Galleon Travel (52, High brackets mentioned with great 

their children - 1 either ' ‘ know Street, . Sevenoaks, Kent) is care. 

about or need to know about probably toe known name m Eurocentres also offer a large 
and they come along- to-get- to the painting course lists, but number of courses in Europe. 


olden 


EAT-'* ' 


Short cuts to lawn safety 


A LUXURY YOU CAN AFFORD 

•PAY 14-STAY 21 DAYS* 

Haw a meamabie Hobby at tin 
mapiifcart Hotel situated on to am Beach 

UBRATrave! 

15-I0ttawman St London Wl 
01-637 7701/2/3/4 ■ 


Seif -contained Tills*, flats and chalet* 
available tor rental In Brittany, most 
01 which are close to sandy, safe 
beaches. Please write or teles hone 
giving expected number of Party and 
preferred holiday date so that details 
and photographs of relevant properties 
can be sent. Minimum letting period 
two weeks. 

BRITTANY HOLIDAY TRAVEL 
9 Bath Road, Bridgwater, Somerset 
TA6 4 PH. Tel; (02SJ 422680 


IDNGHAULAM 
BOUND THE VfQBID 
- BUSKOS ABD 
PLEASURE 


Cassboa; W CM ECO* 
Aaddani 1053 1551 7J« 
SiMt 1953 I53« MO 
Tt*T« 1609 1405 ui 
Jtag 2MD 78D 479 
Maitag 1090 1400 400 


OLUMBUS 


Ministry of Public Works, Construction, 
Posts and Telecommunications 
National Office of Telecommunications, 
Ivory Coast 


Cliswp to b Mii 

8M-0ps 

BS Unto Uha ECU 7401 

01-B38 tWl 

Aatt.U 0 A. 4 rm. MIL 


ARTHUR HBLLYER 


* -WHEN rr was realised sosne ■ mui-riima " 

;• years ago that grass could be GARDENING 
■ cut quite efficiently with a 

- short l eng th of rapidly rotated ARTHUR H&LYHi 

s nvirm cord a new era opened. — 

in lawn mowing safety. I do 
. not think that this was realised 

-immediately, for -toe grass plastic ^ blade is used in place of 


eulty if it really exists. 

■Whatever . the ultimate solu- 
tion, I feel sure that manufac- 
turers of toe smaller rotary 
lawn mowers will have to 
search for it now that the public 
has been made aware of toe 
extra safely of semi-soft, or 


U.K. 


Holiday 

Accommodation 


Hotels 


Time Sharing 


GENEVA 


.though some gardeners used a nylon cord for cutting against -rj™*™ inSba blv w ere 

; tiorrT «n that wav. They were -hard nhlprts. toe decline ana probaoiy were 

made for cutting the awkward njjs year toe development never so numerous as some 

.'places, particularly S 18 *? has been carried further with scare headlines may h ve g- 

gainst walfc fences, posts and tta Haver-Safe. « atetartton maim electric machines 


'other hard objects where. con- mower with a. single plastic 


RESIDENCE DE FRANCE 

d Avon up do Franco 
Tel: 0041 22/31 14 79 
Beautiful first-class, sir-conditioned 
residential furnished apartments 
and studios. Fully equipped kitchen 
Daily maid service 
Daily and monthly arrangements 
Excellent location 


Standing 

tvaafifti ssr 

Dornoch 

r Golf Coarse 

ranked among the leading ten i 
courses in the world. i 

Well-appointed rooms with ' 
colour TV, etc; an excellent 
restaurant — and a cordial 
welcome in superb Highland 
scenery await you. 

Michelin reeominende&RAC*** 


" “ wera srsrw^is fS 2 


mo UfajUCUfc a u*«w . . - _ At , -u w T%„4- 

have now carrying two plastic blades * v€r6 i by aSRis t,„t s . 


- T^Nylon trimmers nave now rarry.-g by less careful assistants. 

■ISSbn : in use for a sufficient time which ;can he jjjtted inpfece^ of j^ jther nylon cord nor toe 


SOTOGRANDUGIBRALTAR. Luxury apart- 
ment on 5ot09rande orhrate m» avail- 
able tor rest. Tel: 021-632 SBB1. 


KfNGSWEAR PARK 
South Devon 

Beautiful Timeshare apartments 
overlooking entrance Bivar Dart, 
superb views. 5 acres gardens, 
indoor pool, tennis, sauna, sail- 
boat. From £1.125. exchange 
facility. Send for brochure: 
FREEPOST Kingswear Pork. 
Kingswgar. Dartmouth. ' 
Devon TQ6 OBR 
Tel: 060 42S 295 


INTERNATIONAL INVITATION TO TENDER 
NO 1290/ W/ONT/DfB/My 031 

1 — Objective 

The National Office of Telecommunications (ONT) invites inter- 
national tenders for the supply, installation and connection 
to the telephone network of an SPC digital local/transit 
exchange of 10,000 lines, extendable to 60,000 lines, in Abidjan 
and other optional exchanges or equipment as may be required 
by the ONT. 

2 — Finance 

Finance for the project is assured jointly by the African de- 
velopment bank (ADB) and the Ivorian Government. 

3 — Tendering conditions 

The tender Is open to manufacturers and suppliers of digital 
exchange syscems in member, countries of the ADB and 
whose equipment is produced in these countries. The digital 
exchanges offered must Have been already proven in service. 


Activity 


CHILDREN'S SUMMER CAMPS — Easter 
and Summer. Brochure parent guide. 
Tel: 04 SO 56123. 24 hr*. 


ibrsardta® to ta quite certain £""^4 p!Se Wadffi I tavS used i!in 
■ about their advantages and .MlmmoJ Spnnter DIE, E2 through mains cable even 

limitations. For some years I E30 and the Spnntmaster ^ mo iL 

'have used a nylon cord _ head ion XE3U, Another safety device already 


Hotels 


Brochure and Tariff from 
George Young, Manager 


-Tender document collection 

The tender documents are available to be collected from: 
SERVICES DE5 MARCHES 
BUREAU DES APPELS D'OFFRES 
11EME ETAGE PORTE 11-04 
POSTEL 2001 
ABIDJAN 

on payment of 200D00 FCFA by cheque or bank order, signed 
by the manufacturer or supplier, made payable to: 
“OFFICE NATIONAL DES TELECOMMUNICATIONS DE 
COTE D’IVOIRE" 


Tel: (0862) 810283 . 


petrol-engined brush cutter i have not bad an opportunity essential in some countries but 
where it is interenangeame tQ test jjj e Flymo plastic blades, not yet in the UK is an auto- 
with a wicked looking ■ mem but I have a season’s ex- matte brake for the revolving 


ni LI I a mmm ♦l.rAllP>l UUl JL UOT6 ***VA — vv— ™ V* W 4 M.w '“O 

-saw- that w>H np tnr01 ^“ perience of the QuaJcast Mow-d- Made of rotary grass cutters. 

: inch-thick saplings at a single m ^ blade is ^ and The big machines already have 


W EGG IS 1HERTENSTEINI — The nort 
bgantlFul »nd chirmhg olace try Lake 
Lucerne. Informatign Office CH-S353 
Weggls. Tef; 010414 H 11 SS. 

Te1e«: 7B 39S. 


STAYING NILONDONT — TeKe a luxury 

Semlrr Aoartment in' St. James', from 
only C40 Iplua VAT) per night for two. 
Every comfort. Pri ate teleofrtne. Ex- 
ceptional »afu«. Rylder Street Chamber,, 


HOLIDAYS & TRAVEL 
ADVERTISING APPEARS EVERY 
WEDNESDAY & SATURDAY 


3 Ryder Street, Duke Street. St. Jama's. 
London. SW1. Tel: 01.930 ZZ41. 


: +’. inch-thick saplings at a single ^ The blade as safe and The big machines already have 
■Mbw and a metal slasher tnac cu ts quite well hut it wears out it because the small additonal 
'wfll deal with brambles ana _^ c yy ^bout an hour to an cost can be so readily absorbed 
other slender scrub in a similar jJ ourand a half seems to be the in the relatively high price of 
summary manner. Jife 0 f blade which must the machines. It is those at lhe 

-TThev could inflict severe ^ - be Te placed by a new one, highly competitive bottom end 
SSfern/s if th^v came. Into con- rr a w a( j e hits a stone or other 0 f toe market that for the most 
tii^with flesh but if ih.e nylon object it is likely to break. par t remain free swnging when 
&d trimmer hits a boot it . ^ immediate change is. easy the power is cut off. 

SaT. 7 ««art.whack but with- i„ rMTIlirea no tools ana does I use a small mams electric 


5 — Return of tenders 

The tenders must be delivered not later than 17.30 on the 
3 June 1965 to: 

DIRECTION DE L’OFFICE NATIONALE 
DES TELECOMMUNICATIONS 
SERVICE DES MARCHES 
BUREAU DES APPELS D’OFFRES 
HEME ETAGE PORTE 11-0+ 

POSTEL 2001 


Motor Cars 


a smart . whack but wilh- . ^requires no tools ana does I use a small mains electric 
»«« mifcost^nuch, but it is M wheeled 




J S even b? run against ton and means that a from this fatdL In most respects 

SJ of shrubs or roses with- ^T of blades must be kept it is an excellent machine, but 
^damage but it wtil bruise ■ it lacks a reversible boom or 

soft stems. a T am' told that experiments other device to throw the trail- 

this trimmer invalu- 1 shown that with harder ing cable well away from the 
rimations for diomont of safety track of toe machine, and it has 


I Vwi I AHQBBtQFIffi HfDlDUnSBnCBflWOF (MSB 

IbUb ] Swsnsra 0792*863348 7 days a week 9am-6pm 

1 Ptg cad Car teporti aai PiL Vchkk firnWraag 
THORE HB FEE rSCE 1ST emr BOO pdaa - bmI aiiRs ad aoddt 


ETI. Motor Brokers Ltd 


TRANSCO 

TAX FREE CARS 


to many situations for E^ c &u ^ e element of safety track of the machine, and it has 
S 65 ^ 85 f0 ^ declines rapidly but toughness rather too small an outiet for 
and I also use it ie not the same the cut grass which, when wet, 

to Sm*Sflwn edge which Sion cord lasts much tends to choke it up. ^etemp- 

“ tly and. easily not shatter taton is often to switch off the 

% cleanly as. long St s something hard. To current lift off the grass box 

steaS own Su thL ifflcISrreply seems to and clear the duct with ones 

VpMfA . ^TVotatable head JJ“ S .«• ° e “ c ’* 1 SSm do not fingers, but the blades go on 
whf'^malS « possible to tilt be jha^ gras trimmers: swinging for quite a long time 

I h w „£ co7 to & con- ”^1“ S these lower speeds, and are so sharp that even when 
the revolving w*. trim- and that .at mese io { lowly can cut 



OnTheRoadexmnplrrr 


We keep 2 constant stock of 
more than 100 brand-new cart 
Competitively priced 

Send for free Catalogue end 
Stocklist: 


SPEOAIOFFER 
Ford Fiesta XR2 
£5275 

Earfy Delivery 


1.3 MG Metro 

£4560 (litw £1336 

2.3 BMW 3231 rd 

LI 01 SO we L134S 
1J5 Ford Fiesta 1300L 

£4560 lire £1036 
2.0 Marettfes 190 E 

£10310 Mrs £1260 
I.g VW GpM GTI 

£6990 u*l €960 


TRANSCO SA 

95 Noordarlaan. 2030 Antwerp 
Belgium - Tote*: 35207 TRANS G 
Tel: 03/542.62.40 (10 linos) 


6 — -Enquiries 

AU enquiries during the preparation of tenders must be made 
in writing or by telex to the “ service des marches '* for 
administrative information and to the “ Departement de la 
production, projet plateau III, postal 2001." concerning all 
other matters. 

DIRECTOR NATIONAL OFFICE 
OF TELECOMMUNICATIONS 

POSTEL 2001 
ABIDJAN 
0) B.P. 1838 
COTE D'IVOIRE 
TELEX: 23790 OR 237S8 


me rev®***"* y nT _ trim 


corf does tat give „ M slowly teey can cut 




-“.SfSra-ss sirMrss."^ 

1 had not ° f 7 V ? %m for the Qnal- manufacturers to introduce it 
^But marketing a trimmer seem destined to failure since 

Jteard nmwer^w^to a non-metal cast nyton Rota . buyers are reluctant to pay toe 


mea n ihtf rff^rence jn speed rectify this danger must come 
■W"iS5L d, iTS?ffl Itat soon. Meanwhile, efforts by 


VOLVO 


OPEL VAUXHALL 


lapaTT SEBBiHEa 


740 — Placa your ord« now 
Contact Stsvan P 62 res or 
Las Frasgard 

01-286 6151 


Lex Brooklands 




MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
CARS IN STOCK 
010 32 5823 7902 
ALSO AVAILABLE BL * RENAULT 

““ UMW UUl mw, «, m 

tW *- ’I™. 1 7.41 - 


_ direct . 

'IMPORTS / 

• CAN SAVE MONEY 
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BOOKS 


Charlie bobs up again 


Fiction 


BY NIGEL ANDREWS 


Czech maestro 


Chaplin: His life and Art 
by David Robinson. Collii 
£15.00. 782 pages 


disaffection 
" politics.” 


Chaplin's he has left few VIP pals of 
Chaplin unturned and few col- 


by martin seymour-smith 


Collins, If there Is a weakness in the laborators* memories untapped, 
book, it is -Robinson's limitless There are fanny or exotic 

: tolerance of his not-always- passages from Chaplin’s life 

\ many admirable hero and— dare one which deserve and get the 


There are at least as many admirable hero and — dare one which deserve a 
Charlie Chaplins as there say it? — his gullibility to the fullest treatment 
have been books written about pathetic touch. chance . shipboard 


The Engineer of Human 
Souls . , 


the good-natured (not good- 
hearted) sergeant It is 
picaresque in form; tne western 
love affairs are handled over- 


him; and those, David Robin- j ^ ^ swallow book, with Jean Cocteau, with whom 

son assures us in his ma mmoth Hne s niffle th e director Chaplin shared two Pacific 

biography, run to several Robert Florey’s “haunting" voyages (to Hong Kong and 
hundred. There is the slapstick memory of Chaplin as a back). Neither agreed after- 
Chaplin, the satirical Chaplin, W aif-like figure seen walking wards on how the journey went, 
the senti m e ntal Chaplin, the ai one one evening on Sunset Chaplin said he mostly avoided 
wo manisin g Chaplin, the Boulevard. This anecdote, which Cocteau, Cocteau claimed they 
“ co mm u nis t" C haplin . . . how Robinson reprints in full, has became firm friends. And there 
can any biography, even of 700 everything from a cold is the wonderful tale of film 
pages plus appendices, embrace December night, to a stray dog studio secretary Nelly Bly 
all these faces ? And how much whom Cha plin befriends, to a Baker, who was given a small 
can new revelations about dinner invitation casually, role in A Woman 0/ Paris — as 
Chaplin, ferreted, forth by efful gently thrown out to Edna Purviance’s poker-faced 
Robinson from Hollywood pjorey. It’s a scene that might but gossip-imbibing masseuse- 
vaults, FBI files and the have been created by Chaplin and practically stole the movie. 


lake the 
encounter 


Chaplin, ferreted 
Robinson from 
vaults, FBI files 


generosity of Lady Chaplin in himself, to the accompaniment Here Robinson pins down p re- 
unearthing private documents of a surging violin theme. . cisely what made Chaplin, given 

and working papers, tell us ^ addition to giving other the right player, brilliant as a 
that we don t already know sentimentalities the director. Miss Baker, he writes, 

about the man and the artist? nod> R 0 binson sometimes perpe-' “ as a perfect mimic, provided 
The book’s answer is, plenty, trates his own. During the last Chaplin with .the acting 
This is one of those addictive dying week of Chaplin’s mother material most ideal for his 
biographies in which you start j n a California hospital, the purposes: bodies through which 
by looking in the index for star visited her every day and be could convey bis own 
items that interest you, then « forced himself to joke with performance." 


Drawing of a coastal tower by Montalembert in his controverial treatise. * Fortification Perpendteu lalre. 

’ It is one of the illustrations in “ The Fortress in the Age of Yauban and Frederick the Great, 1440-17® 
by Christopher Duffy. This book is volume two in Mr Duffy's fascinating and > vrell-researched history 
of siege warfare. It b published on Thursday (Routledge, £304)0) 

Solzhenitsyn— a case of 
flawed greatness 


love diioua ssu-w-uw .•* - 

by Josef Skvorecky. Translated ^^gmally in the style of 
from ibe Cwc* by WUmjo. Hemiigway . everything else is 
Chatto & W indus, £9.9&. 571 rfect. If you want to know 

pages . about • Czechs, Stalinism, the 

Z — ’ Germans as they behave when 

Other women in occupation, Canadian culture, 

by Lisa Alther. Vikrag, *7.85. ^ung students of the early 


328 p ages 
The Governess 


young- students or me eariy 
1970s, the hopelessness and the 
sheer stupidity of all ideologies; 
if you feel like affirming rather 


by Patricia Angadi. Gollancz, denying in spite of every- 

£8.95. 1S1 pages thing; if you like laughing.-., . . 

. >t . r III Usa Alther wrote RtnfGcks, 

Love is Not Love and and ^ 0TCrrate( i. & that novel 

Other Short Stones she created a “saucy sexy ” 

by Brian Glaaviila Blond, £&95. -gj r L tfieu for Original Sing she 
21S pages went to older people for her 

7 ; material. Now she give* us a 

Kissing America heroine who has discovered that 


find that each item has a her.” Now where does Robinson Packed with pictures, many hv Lamm-ii 

Jomck-on effect into the next, get this Pagliacci touch from? of which you've never seen W51 nat^ 

and as dawn breaks you're only, apparently, from a report before, and with generous ^ p g 

reading the book from cover that the day before she died, appendices (notably on the 

to cover. the nurses “heard them laugh- “ FBI v Chaplin." a mouth- n 18 inevitable that a 


to cover. 

Robinson 
attempt to 
us: his is 
rather ti 
evangelism, 
out with. 


Chaplin," a mouth- 


ay- trpfir nr mai 1 mv Josef Skvorecky (now fll) Is 

BT ERIK DE MAUNY ^ ^ ^ all Czech 

writers who has . chosen to leave 

drawn. Then, in 1982, Mr editor of No vy Mir, managed the regime of the loathsome 

fcgyn Scammell received word from to get Khrushchev to sanction soviet puppet Husak. Not that 

1 scammelL Solzhenitsyn’s first wife. Natdlia its publication, and Solzhenitsyn be was ever very welcome to 

r, £ig.0Q. 1051 napes Reshetovskaya, in Moscow, that became a literary hero over- his leaders (except in the short 

* she had heard Ms book was in night. He did not allow it to time of the Prague Spring). He 

, . . , .. ^ preparation and offering to help, go to his head. He preferred mate bis name with The 

h^V 3 “V She had already compiled her to remain in provincial cowards (1958), which was 


Solzhenitsyn 


drawn. Then, in 1982, Mr editor of Nouy Mir, managed 
Scammell received word from to get Khrushchev to sanction 

KT.tJli. -T.-l-i; CnlihanitCVTI 


makes little lug together." The result is a watering trailer for the book I biography of Alexander So lzhen- own account of her difficult obscurity 


Ryazan, 


fleshed off-screen as well as an. 


ail Chaplin addicts. And even [ master's life and work is clearly prisoner, and married a second of Russia in the First Worlc 


Dickensian One resents such touches only those who have reservations j M exception to that rule. It is time when be was released from War and the Revolution. 


detail — an apt attribute since because the standard of scholar- about Chaplin the artist and/or apparent from the opening exile), and she now produced Gradually, however, Moscow 
Chaplin’s South London child- ship elsewhere is so high. The the man now have -a fund of chapter onwards mat toss is a a spate of new material. It has exerted its pull, and he went 

hood was adorned with a author gives chapter and verse new facts to weigh . into the major achievement, cool, deeply been suggested that she did so th ere more and more often, 

mother whose eccentricity for nearly all his sources, and • battle with. serious, and immensely detailed, at the prompting of the KGB. ^airing new friendships among 



hood was adorned with a author gives chapter and verse new facts 
mother whose eccentricity for nearly all his sources, and battle with, 
turned Into certified madness 
(she spent several months in 
asylums) and with spells on 
the Music-hall stage which 
were preceded by less aus- 
picious spells in local work- 
houses. 

Robinson has dog up the 
original LCC records of these 
sojourns; and he has also 
scoured the turn-of-the-centnry 
playbills and posters to give us 
a virtually complete theatrical 
history of our hero and family, 
from Mum’s success as the 
“Charming Little Chanter” to 
sonny's triumph in everything 
from Jimmy the Fearless, or 
The Boy "Ero to Sherlock 
Holmes. 

(Not, we hasten to add. as 
Holmes.) 

Soon Chaplin was making the 
legendary transatlantic leap to 
Hollywood and we swing into 
an immaculately researched run 
through the production visicissi- 
tudes, the scarcely less regular 

marriages and divorces, and the ' — 

growing murmur of American . Chaplin: on the set in. the early silent days 


sen crus, a na im mensely aeiauea. at tne prompting of the KGB. making new friendships among jgft his country In 1968 The 
At same tim^ despite aU In any case, it is Inevitably from Selffieral intelligentsia,- not- Lion cub, w expost in the 
toe diligent research, behind it, her vantage point toat this ably with Tvardovsky. This was a fflrm ^ a detective story of 


by Brian Glanville. Blond, £885. maturity Is the "biggest prol* 
215 pages lem yet.” Miss Alther herself 

is 40; she has not given. Tier 

Josaf Skvorecky (now 61) is new character many f h wnda l 
toe most gifted of all toe Czech problems. Other Women is a 
writers who has chosen to leave tedious tale ot a “journey 
the regime of the loathsome, through - therapy." Carmine 
Soviet puppet Hus ah. Not toat Kelly has “tried everything,” 
he was ever very welcome to and is- currently living With 
his leaders (except in toe short another woman. This is ■* 
time of toe Prague Spring). He popular book, and I can think 
made his name with The of many good popular books: 
Cotoards . (1958), which was Hardy, Conrad, Lawrence. But 
translated into English in 1970. they became popular eventually,' 
This told the story of some Their authors wrote because 
“rootless bourgeois cosmopoU- they had something they felt 
tans " who disconcertingly for was important to say; bat it was 
toe Party become heroes in a later generations, on toe whole; 
local uprising against toe Nazi who picked up toe messages, 
occupiers.- - -• This book appears to have been 

He was always in trouble with written for the popular market 
the authorities, and although he It will be a huge success, 
left his country In 1968 The although not among discerning 
Lion Cub, an exposd in toe readers. ' 

form of a detective story of Patricia Angadi is now 70; 
Stalinist (Le. Husaldan) and this is her first novel. Sbe- 


toe Party become heroes In a 
local uprising against toe Nazi 
occupiers.- - • 

He was always in trouble with 
toe authorities, and although he 


Husaldan) 


torn biography sttil jffervokes sorry fate fa toI £j..£s* rt n P sometimes stormy relationship, stalinist (Le. Husaidan) and this is her first novel. She 

the final coHapse of toe mamage which he later described in The in toe ■ publishing married an Indian, and has 

Solzhenitom first-Idonottomk m a welter of recrimination^ Oak and the Cal/. It provides fodustry did appear there. But spent her Hfe involved wito- 

becan ^ placed onthe same and Solzhenitsyn s mamage to a portrait 0 f literary £ waTsoon withdrawn. Influ- Indian politics and music. But 

level as Tolstoy and Dostoevsky, bis p r esent wife, Natalia Moscow, but he is less than, ences on Skvorecky include she has always remembered a 

h ® # generous to Tvardovsky, and in Hemingway— who has been no governess who lived with her 

liEi L fJoinh nart^f th?bio«5SSl 501116 ways - lt shows h f m a ? hls more 'valuable to him than to family for 35 years. Based on 

secure place for himself in 20to part of tne biography, but it is W nrst: devious, sanctimonious. - -,11 w;- mamnmac cVie ha« w wtt w n 


pared, and, if be has won a This episode forms a central ways it S h ows him at bis 

secure place for himself in 20th part of toe biography, but it is worst: devious, sanctimonious, 
century literature, that is partly not of course, toe whole of it fanatically self-centred, 
for extra-titerary reasons. He is which is at its best in-describ- 

a great writer, nonetheless, not ing Solzhenitsyn's long struggle 2“ J???™ 

least in his heroic effort to to find his true creative' path. 

reveal the truth about the He had begun writing as a boy, achieved what hedid ™ .”2? 


worst: devious, sanctimonious, anyone ese — and, above all, his these memories, she has written 
and fanatically self-centred. own countrymen Hasek. author a convincing . novel. The 
On the other hand, without of Sehtoeik. The Engineer of Governess contains a fine 
these very flaws, could he have Human Souls shows both influ- character portrait of an appar, 
achieved what he did in taking enoes, but is very much entiy affable and efficient 


she has always remembered a 
governess who lived with her 
family for 35 years. Base d on 
these memories, she has written 
a convincing novel. The 
Governess contains a fine 


reveal toe^ truth atarat toe He had begun writing as a boy. achieved what *} e ^ *>ut is very much entiy affable and effioent 

hideous safferittS inffiSd on ud writing IncrSsingiy be- on toe entire Soviet establish- Skvorecky*s own. It mingles woman who yet has something 

KgTfe ^Snist came toe dominant paSon in ?t least, not sur- reminiscences of his Crech of the demote aboat her. It 

^me^^Sd ite^^tuai Ws life. In adolescence, he Pnsingftat, since his expMsion mep^ences vrito portraits of is a .pity perhaps toat _one of 

hpMmo an ardent fkwnnmnist. from toe Soviet Union in 1974, the Canada where he now lives: toe characters is called Miles, 



UebSiiV iteelf arouses and. given his general bril- he has taken an increasingly he has formed a publishing 
other dS^ecnse ot the Uance, could no doubt have S 


fiat, since his expulsion experiences with portraits of is a . pity perhaps toat one of 
Soviet Union in 1974, the Canada where he now lives': toe characters is called Miles, 
taken an Increasingly he has formed a publishing because this reminds the reader 
view of toe human house for Czech emigres, and is that toe author has memories 


stares aiithfw was able came the war against Germany. “ ovc * uvea many years in x-zecno- enuanooa. uui « n. uuueuuries* 

freely' to consult Solzhenitsyn. Solzhenitsyn joined up, fought fc ?f, personally, having Slovakia, is now in Canada, and an intelligent and notable ddbut 

both by letter and diSm^a bravely, rose fairly swiftly to glked with him in his wifes has done an excellent 30b on Furthermore, toe nature of 

week he sjSfat SoizheSSn’s the rank of captain in toe artil- fiat on toe very eve this major book by an author what is “wrong" with Mabel 

carefully guarded retreat in lery, and Hus, almost light- of his arrest (he even recorded whose work he is used to putting Herring is very well handled*.- 


Vemont But in 1979 that co- heartedly, started a correspon- s ^H on into English. 

‘ operation was suddenly with* 4ence with an old school friend, SS?. no T el 

. — I also in the army, in which they 45£ et t 0 . u S d i^ e iS Cxecb “ 

I both agreed that Stalin's toick with KGB. but be^showed and in this 

I Russia left much to be desired, _ toe _ or ^ year. 


transmiss “ > ° 10 me This novel, which appeared writer of fiction as well as a 
^ e .y ,er ® in Czech in Canada in 1977, deservedly famous sports writer, 
chick with KGB. but he showed and in this translation there is 'a trifle unlucky not to have 
all toe imperturbability or fcgt year, is the author's gained more credit for his 


MMtAlia ZVZI W w _ . . « ■ I “ T“ ^ V-* V » — * 

and proposing a new “Leninist” JLFv. war ^,, e 5® mmanaer longest and most complex novel; lively, authentic stories. His 


OUU Ui UVVOIUZ a Ubw i^uuuoi _p_ , . » , , 

programme of their own. The * ac * ng impossible odds 


Readers of other Sundaypapers 
wiflbe talking about this noveL 

Readers of The Mail on Sunday 
willbe reading it. 


describe in toe Gulag Arthi- totalitarian society, which re- behind toe Iron Curtain. : 


it is his best: humane, always use of .dialogue was always 


correspondence was discovered. Some readers may be put off satirical but affectionate, expert, and his range very wide. 

Solzhenitsyn was arrested, and by the sheer bulk of this bio* sparkling with lively Intel- These qualities are maintained 

made his entry into toe terrible grapby. They should not be. It ligence and good will. He is in this new collection of stories, 

world of toe forced labour is a gripping picture, both of a one of toe most independent- and a new novel. The novel is 

camps that he was later to prophetic figure and of the minded of all exiles from about two Americans living in 

describe in toe Gulag Archi- totalitarian society, which re- behind toe Iron Curtain.. Florence on toe GJ. Bill of 

pelago. jected .him for telling the truth Skvorecky’s Danny Is in part Rights -in the early 1950s. The 

It was, however, A Day in f bout toat it cannot bear to himself: an exile from his Florence of that period is 


pelago. 


jected him for telling the truth 


It was, however, A Day in * bout toat it cannot bear to 
the Life of loan Denisovich, “Un- 


written after his return from Erik de Mauny was the BBC’s professor in Canada. He is a simple and tender. The stories 
exile, toat first brought him Moscow Correspondent from kind ' of intellectual Scfaweik, are lightweight but skilful and 


country who finds himself a vividly evoked, the story is 
professor in Canada. He Is a simple and tender. The stories 


fame. Tvardovsky, toe brilliant 1963-66 and from 1972-74. 


although far less ruthless than enjoyable. 


Disputed territory 


BY ANTHONY VERRIER 


TOE TENTH MAN 


Graham 

Greene 

lib- iv.-v n**v:. 
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From Time Immemorial: 
Hie Origins of the 
Arab-Jewish Conflict over 
Palestine 

by Joan Peters. Michael Joseph, 
£15. 601 pages. 


Joan Peters is an American 
journalist and former White 
House consultant on toe Middle 
East. She has now produced 
a vast book which, to traverse, 
toe reader must be prepared for 
rather too much desert of 
repetitive assertion and too few 
oases of cogent argument. In 
effect we have two books: valu- 
able material contesting Arab 
clajnus to Palestine — which 
Peters denies possessing an 
historically established identity; 


1920-48 by British officials reflects on ' this material, the — from the Left Bank of toe 
actuated about equally by fore- only objective conclusion is Jordan, and then only parts 
bea ranee and foreboding, Peters that a Jewish identity was estab- . thereof — on a basis of give and. 
would have us believe toat Arab lished in Palestine long before take. Divisions with the 


interests were favoured and Muslim 
Jewish ones denied. devielopt 


oa£T of ^nCir^eni Ih nation of past centuries and by tjj toe Fifteenth (Christian) Britain' duri£j toe Mandat* 
effect we have two books: valu- a n mteresting-^nd original-- oa toe next in toe sought to maintain a balance 

able material contesting Arab atte ™Pt 10 compare Arab and «»«■ because it viewed toe territory 

claims to Palestine — which Jewish population figures The effect of this attempt to in terms of strategic interest 
Peters denies possessing an throughout toe 19th century. prove rero cases almost sunul- not moral obligation. To Peters 
historically established identity: When Peters is providing is self-defeating, in- such a policy is perfidy — charac- 

second, a tendentious account historical data and relying on auc .if reacu< ”* of a Prague tens tic of Albion. But the fact, 
of Palestine under the League good primary sources like ® I i„ 0oUl _ 4 yoQr P® 1 ^ 5 - however regrettable in either 

of Nations Mandate. Although British consular reports she mo |? enticim must be practical or moral terms, is toat 

toe territory was ruled between makes a telling case. If one ™ ad€ . m,s important book. Britain between 1915 and 1917 

In recent years Arab writers made no binding pledga!regarf- 

: have made strenuous efforts to ing the future of Palestine to 

taciB^th, Palestine issue in SSier Arab « ZtaiM 
relatively moderate terms. Much Perhaps Britain should have 
, «r »v« 5 han? - e .. may done so, but Mandate officials 


second, a tendentious account historical data and relying on 
of Palestine under the League good primary sources like 


Close to a killer 


Sadat's visit 


w-ere not responsible for this 


BY ANTONY THORNCROFT 


i ; a , No T n ? e r il 19 t 7 7> refusal to make absolute com- 
“ due to a belated mitinents. They were given an 
realisation that an independent impossible task, and should not" 
Arab Palestine will only emerge be blamed forthe consequent. 
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Glanville, a prolific* fc 
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rag before take. Divisions with the 
occupation Palestine Liberation Organisa- * 


Jewish ones denied. developed into permanent settle- tion also account for much of 

The gravamen of this charge , r .. . tois change, as do covert con- 

fa toat Jewito immigration was between Arab and Israeli 

curtaUed, but that Arabs from 10 J? 55 officials, 
neighbouring territories were t Now ^ong comes Joan Peters 

allowed to seep into toe terri- “Jv J® 1 *” and, in steam-hammer style," 

tory to seize power when toe ,„ s of sueces- seeks to flatten this encouraging' ‘ 

Mandate expired or was re- jjw ?5, tjsh Kr 80 ^ e F nment ^ d Pf‘ development One doubts U 
nounced by toe British Govern* “S Mandate and its her book will be widely read in 

ment. Peters is partly driven ' ■ B * fle ? nali1, 111 order toe quarters to which it should 

to this interpretation of recent too® ““S. she pursues an b e addressed, namely moderate- 
history by her exhaustive examt errant course. At one page we Arab leadership. . ^ 

nation of past centuries and by are in the Fifteenth (Christian) Britain during toe Mandat* 
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The discovery of Graham Greened 
lost novel "Hie Tfenth Marf is already 
iiae publishing event of the yean 

For forty years it has been locked 
away ina safe in the offices of MGM. 

Now the safe has been opened 
to release to the.worid yet another 
masterpiece of stozyteQing from lire 
aiifcarofBri ^itftn R oc^^TheHbnoraiy 


Consul* and^ *The^ Third Man! CompfetAfflfi tmabridged. 

Set in EVance during the occupation. This ngp B has been waiting; forty 

and those fragile weeks following liber- years to be teadNow you need wait no 
ation it is a story of fea^ recrimination, longer to readit. 
and obsession. ••• •. 

Of weakness and fortitude. L-i- 

■&u can readitasaseparate pull-out 
ibis Sunday and next only in The Mail | 
on Sunday ‘You’ magfgdne. 



Killing for Company 

by Bnan Masters. Jonathan 
1 Cape, £10.95. 336 pages 

In those sombre red volumes 
recounting notable British 
criminal, trials there was always 
a passage following the account 
of the executions of the 
convicted murderer In which 
the author concentrated on the 
extent of their evil and how 
justly they deserved their fate. 

In Brian Masters comparable 
report of toe life and crimes of 
Dennis Nilsen. there is scarcely 
a hint o( disapproval. The very 
detachment with which he 
describes the unthinkable— 
boiling down of heads in 
cooking-pots; toe constant 
digging np of corpses and the 
placing of them in front of the 
television set to provide 
company: tfa e^ ne crophil U — 


It seems wrong toat a man 
who caused such suffering 
should . be treated with the 
scientific detachment once 
given to - a sheep with 
two heads. 

Masters attempts to offer 
some explanation of Nilsen’s 
behaviour in his childhood 
viewing of toe body of his 
much-loved grandfather: he 
developed an obsession with 
male corpses. Nilsen seems 
very happy to analyse his own 
behaviour, keeping Masters 
busy with a constant flow 
of reminiscences; poems; 
drawings. He seems as surprised 
by his holocaust as toe outside 
world. A study of this 
comprehensive and compelling 
account prompis at least one 
reader to suggest that Nilsen 
was a very, very, nasty man, 
needing a Calvinist minister in 

.fall.llMj-** ■ Jtlmwilat-Viiii ■ turn*** 


BOOKS OF THE MONTH 

Announcements below are prepaid advertisements. If no»! j 
require entry in the forthcoming panels, application shrmid -- 
he made to the Advertisement Department, Brad ten Rouse, ' 
10 Cannon Street, EC4P 4 BY. Telephone: 01-248 8000 , Ext 4064*. - 
Order and payment for books should be sent to the publisher* ~ 
and not to the Financial Times* 


The Process of Innovation 
by Or. Numlm SwordM-tahmnmod 
A comparative study of UK. U.8. 
■nd Canadian com panics with inno- 
vation. It includes a rovisw of 
weent research as well as cas* 
studios In nino In du atria I mcron 
and nva companies. 

British- North Amsrtcan Contmltteo 
»-37 Gromrenor Gordons Houso 
London SW1 
Tot: 01-028 H4< 

Prlc« £*.60 plus Cl pOp 
ISBN: D-SQ26&U434 
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IT IS just 18 months stat es 
Sfevea Isaacs opened his first 
shop. For Eyes at 16. High 
Hcftborn, London , WC1 and 
wougtot about a revolution in 
the way that spectacles ' are 
boogM and sold. 

^ If you were , one of the '2 in 
5- of the population who was 
wearing glasses at the time 
you'll remember only too 
dearly what it was like. First, 
you had to book an appoint- 
ment with a qualified optician, 
which had all the overtones of 
a gloomy medical encounter. If 
you could only go in the lunch- 
hour you might have had to 
Wait (as I didV at least a fort- 
night to be slotted in. . 
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. . . or theatrically over-the- 
tqp like Dame Edna . 


Once your eyes were tested 
the optician look you through 
the range of frames displayed 
around the shop. None of them 
was priced. Nobody discussed 
money. Nothing looked exciting. 
You hoped wildly that you 
weren’t getting out of your 
depth and when more in despair 
than in rapture you finally 
settled on a frame that would 
“do you had to wait another 
fortnight before they were 
ready. 

Steven Isaacs changed all 
that He made baying specs 
easy, fast, and above all, fun. 
Anybody can walk off the street 
into any one of the II branches 
of For Eyes he how owns and 
have .the free eye examination 
by a qualified optician that we 
are all- entitled to once a year 
under the NHS there and then. 
If you already have a pair of 
glasses, and want another like it. 
you needn't even have another 
eye test — the glasses are simply 
slotted Into a machine which 
analyses the prescription and 
lenses can be ground and fitted 
to match it on the spot 

Whether . you decide . to 
choose glasses or contact 
lenses you can, nearly always .be 
sure of walking out of the shop 
clutching vour new set the very 
same .day and usually it can all 
be done while you wait. 

. ■ Steven Isaacs believes In 
"y»w-ng everything crystal clear 
to the customer. Large notices 
round tfbe sbap tett him every- 
thing he needs- to know. Every 
frame on display. jba§ 3,-prjce tag 
attached' to. it and this is the 
total price the customer will pay 
for the frame and for single 
vision plastic lenses and tinting. 

.. - The range of frames bis shops 
stock is immense and so colour- 
ful, as to make spectacle buying 
seem like an adventure. There 
is everything . on display from 
the sedate and- discreet to the 
outrageously-.,- diamante - be- 
decked. - There are glasses for 
the- blue-stocking set, frames for 
the extroverts, colourful ones if 
you want to match every outfit 
and the latest, most sought- 
after frames for the fashion- 
conscious (thin tortoise-shell 
frames, second from bottom in' 
our sketch right, are currently 
.very modish)/ 

For those who like the con- 
fidence of big names there are 


designer ranges by houses like 
Dior, Nina Ricci. Porsche, 
Oliver Goldsmith or Versace. 

Rayban glasses are still very 
popular and mirrored sunglasses 
are the coming thing for the 
summer. 

The public seems to have 
greeted Steven Isaacs arrival 
with something akin to raptur.e, 
with men as well as women 
treating the whole business of 
buying their specs as a much 
more confidence-boosting experi- 
ence than ever it was before. 
Men, It seems, are becoming 
braver, buying more specs and 
becoming less shy about admit- 
ting that they too would like 
some flattering shapes and 
colours. 

When from April 1st only 
children up to the age of 16 
(or 19 if in full-time education) 
and those on supplementary 
benefit will be entitled to subsi- 
dised NHS glasses (moral: if 
you want a pair get them NOW) 
he sees' a large sector of the 
spectacle -buying public being 
thrown on tire the open market 
Which is why this week he is 
raising more money on the Over 
The Counter Market to finance 
the opening of more For Eyes 
shops in the provinces. 

That's air very well,. I hear 
you say, but what about prices? 
Steven Isaacs claims that to 
begin with his prices were about 
15 per cent to 20 per cent lower, 
than his rivals but that since 
his arival they have droppeo. 
their priees to match. Whereas 
most NHS specs seem to cost 
somewhere between £10.55 (the 
cheapest) and £30, Far Eyes 
cheapest pair is £24.95 but most 
of the frames I would have liked 
were somewhere between £35 
and £60. 

Needless to say, his activities 
haven't endeared him to the 
optical establishment who are 
wont to wring their hands and 
winge on about the "commer- 
cialisation of optics." 

If commercialisation means 
that I can walk into a shop this 
morning, have a proper, 
thoroughly professional eye test 
and walk out with a pair of 
glasses or contact lenses the 
same day, then Fra all for it 
As far as I'm concerned it’s a 
big improvement on what went 
on before. . 
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If West holds the dub, Ace 

^ _ and wins, he cannot continue 

BRIDGE spades: with advantage; if West 

wins with the heart Ace, and 
E P C COTTER returns a heart. South takes 

with the Queen in dummy, and 
leads the dub King, to set up 

IN TODAY’S two hands both his ninth track. 
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declarers went down, because 
they failed to see any way of 
safeguarding their contracts. 
Here is the first hand from a 
rubber. 
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. S South dealt with East-West 

♦ AQ0 vulnerable, and bid one club 

. © K 7 2 . West overcalled with - one 

O A K J 5 diamond. North raised to three 

* J 6 3 IubSi said three diamonds, 

. . •*«. wj* dries and South rebid three spades. 

..South dealt This was raised to four spades 

vulnerable, Sta ^ by North, and all passed, 

tnunp, North introduced a Sta. °> Wes? Jgd . the chlb two, an 

waa two ^^“isoons^of obvious singleton, taken with 
from his partner^ response 01 declarer returned 

two diamonds tint he bad ao ^ ^ ^ p- [8 

four-card major, settieii for a ^ B ^ en by the Ace.-and West 
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RICKETY TABLES, unsafe 
chairs and worm-eaten side- 
boards don't induce glo om i n 
Richard Holmes, says JUDY 
WHALE: he positively welomes 
them. He’s a former architect 
who now repairs and restores 
furniture in Barnes, south-west 
London. He turned to profes- 
sional woodworking a few years 
ago, and runs a one-man firm. 
Chair Man. As the name 
implies he specialises in chain, 
but will happily accept other 
ailing pieces. 

He deals mainly with 
antiques, but can also cope with 
more modem items, like 
Danish rosewood for example. 
He's gifted and immensely 
painstaking: he replaced the 
crumbling leg of an intricately 
carved Victorian footstool with 
such care that its owner, her 
friends and a carpenter were 
baffled — impossible to tell 


which was the' new leg. 

Mr Holmes’s particular pas- 
sion is veneer and marquetry 
work. This is exacting and 
time-consuming, so such repairs 
aren't cheap; but the results 
are worth the price. 

One caveat: Richard Holmes 
points out that he's solely a 
woodworker and can't take on 
upholstery or caning. 

Richard Holmes is at 1 
Baronsmead Road. Barnes. 
London SW13, telephone 01-748 
6816. 
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Specs don’t need to be 
dreary . . . you can look 
quizzical like Mrs T . ; . or 
scholarly like Kenny 
Everett . . . 
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A selection of frames^ 
from For Eyes. Listed 
from top to bottom, 
prices for optical 
glasses include single 
vision lens and tinting, 
with the sunglasses pre- 
scription lenses are extra. 
Unda Farrow acetate 
sunglasses in a wide 
range of colours, includ- 
ing fluorescent pink. 
£22.50. 

Paola Bovesi sunglasses, 
again in many colours, 
£75. 

Rn gaffi racingsunglasses 


with leather look-alike 
trim, £145. 

Optyl frames by Christian 
Dior, £51. 

Thin wire-like tortoise- 
shell coloured frames by 
Anglo-American, £54.50. 
Leopard pattern sunglass 
frames by Oliver Gold- , 
smith, £35. 



tion in the Crypt of the Guild- 
hall, foUowed by a fashion 
presentation in the Great Rail 
(in the presence of Princess 
Anne) followed by dinner at 
9.30 pm In the Old Library. 
A few tickets for this event 
are still available at £50 a 
scat. 

If £50 is more than yon feel 
like spending there Is a 
matinee dress rehearsal, also 
at the Guildhall at 3J30 pm 
for whicb the tickets are £10 
eaeh. 

Tickets for either event can 
he obtained from Save the 
Children Fond. 17, Grove 
Lane, London SE5. 

As to the fashion, what will 
be on show .- will be a range 
nf top designer names like 
Jean tfnir. Hardy Amies, 
Murray At bed, Tom Gilbey. 
Paul Costelloe as well as 
clothes from such established 
r etail ers as Burberry, Acqua- 
scutum, Jaeger and Marks and 
Spencer. In other words, as 
Peter Randle, director of the 
British Knitting and Clothing 
Export Council put it, “what 
we wilt see in the fashion 
show is the core of the most 
effective exporters in this 
country." 


mm mm 

££ defence can mtfe to. 


" dcfern* can make to. 


When Jlge jo the diamond W LTOjthout T Name, is 

S&rssrsn. 


’ once ageta. East mu» — the e nc.my Hues of 

^nununic^n^n Of 

tricks in »*««' declarer . East ho ds .™fw v j 

unnS IV OW “ . nnlin_rVI5n.<i • • r 


IF YOU wonld like a chance 
to see some of the best of 
current British fashion and 
to help the Save the Children 

Fond at the same time, then 
on Thursday March 14. there 
will be a unique oppprtunity 
to do both. - Diana Britten, 
wife of the Home Seeretaiy, 
Leon Brittan, has helped chair 
the committee which Is aim- 
ing both to boost British 
fashion and to help the fond. 
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THE WHOLE . fashion in 
curtains and blinds has changed 
dramatically in recent years 
with houses that pnee sported 
restrained pelmets and curtains 
or clean, streamlined blinds 
now awash with ribbons and 
bows, with drapes and elaborate 
swags. Not surprisingly, all 
those who became accustomed 
to. making up their own simple 
curtains and straight up-and- 
down blinds find themselves less 
adept when it comes to the 
newer fashions. 

If you'd like to learn bow to 
master these intricate matters 


Scenes from 


HARRIET BRIGDAJuE is an 
artist who seems to have a 
special following amongst 
city folk — her own whim- 
stele touch is no doubt a 
soothing antidote to worries 
about whether the pound is 
steady or the index is going 
np or down. She is pr bably 
most famous for her charming 
anthropomorphic animals, 
(I am particularly fond of 
her sheep myself) hut no 
doubt to please her city fans 
there is now a series of ele- 
phant bankers, sheep clerks 
and bear stockbrokers all 
depicted going about their 

city business. 
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She works in miniature and 
the etchings reproduced here 
are tiny, measuring roughly 
some Z{ ins by 3 ins for the 
image alone. Graffiti, a gallery 
that specialises in miniatures, 
always has a large selection 
of Harriet Brlgdale’s work 
and city fans might tike to 
know that Graffiti now has two 
brandies — one at Blackman 
Harvey, the framers, at 29, 
Eariham Street, Covent Gar- 
den, London WC2 and another 
at IX, Mason's Avenue, Cole- 
man Street, London EC 2. 

The two Brigdale etchings 
shown here are in palest pink, 
grey and green and “Buying 
and Selling” and “No Com- 
ment " are each £16.10p. Also 
in the series are “ City Gent ” 
and “For Someone Special" 
at £13.80 each. The gallery in 
Eariham Street Is open from 
Monday to Friday 9 am to 6 
pm and on Saturdays from 
10 am to 4 pm, while the City 
branch is just open on Mon- 
days to Fridays from 10 am to 
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Slim-line chic 


Black, it seems, is beautiful. 
A look around that immensely 
chic establishment Joseph pour 
la Maison, at 16. Sloame Street. 
London SW1 immediately re- 
veals that of the select group of 
objects that have passed 
through the very discerning 
sieve of Joseph Ettedgui’s taste, 
some 80 per cent are pure matt 
blade (and if you're curious 
about the rest, they tend to be 
either transparent or chrome). 
Black, when fashioned so impec- 
cably, when displayed in such 
a disciplined, ordered way, 
makes gold an d silver seem 
flashy and out-of-date. 

As much la love with pure 
matt black as Joseph Ettedgui is 
Ferdinand Porsche, a breakaway 
member of the car family who 
now runs the design studio that 
produces a steady flow of infi- 
nitely desirable and infinitely 
expensive “ accessories." Part 



Frank Whealar 


TWO KEY DATES FOR 
THE MOTORING WORLD 


4th to 12th May 1985 


For Eyu branches are et: 

21 James Street, Covent Garden, 
London WC2. 32 St Annea Road, 
Harrow, Middlesex. 138-Sloane Street. 
Knightsbridge. London SW1. 82 Putnay 
High Street. London SW16: 156 Salis- 
bury House. London Wall. London EC2. 
16 High Kolbom. London WC1. 97a 
Goldent Grata Road, London NW11, 
21 Cheaps! da. London EC2- 65 The 
Strartd. London WC2. 39 Edgware 
Road, London W2. 15a Railway' Street, 
Hertford, Harts. 



• Cars. 

• Motor homes. 

• Lorries commercial vehicles, in- 
dustrial vehicles, special trans- 
portation vehicles and car was- 
hers. 

• Coaches, buses and minibuses. 

• Parts, components parts, spare 
parts, and accessories. 

• Bicycles, mo-peds, motor cycles, 
i Garage, repair shop and service equipment. 

> Lubricants. • Competition section. 
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then a video film is the perfect 
answer. 

Penny Broom, who owns a 
successful design and fabric 
boutique called Material Effects, 
began by offering to reveal 
all in a series of classes at 
her premises on Wandsworth 
Common, London SW17. These 
were so successful and she had : 
so many requests from people : 
who weren't within easy reach 
of London's SW17 that she 
decided to set about producing 
a video film. - 

There are now four VHS half- 
hour videos which tackle, 

. respectively, interlined ha^d- 
headed French pleat curtains, 
festoon curtains (Austrian 
blinds), festoon blinds and 
Roman blinds. 

Each film is £19.95 (including 
p+p) and they are available 
direct from Material Effects, 15. 
Bellevue Road, Wandsworth 
Common, London SW17. 


of the Porsche pbttosophy is 
that everything it produces 
should be beyond fashion — it 
should bave a rightness and a 
classicism about it.* that should 
last forever. 

Certainly the two Porsche 
products sketched here, the 
titanium pen above right, and 
the lighter, above, are 
exemplary examples of the 
philosophy. 

The pen, you will be happy 
to hear, is also a joy to write 
with — it comes with two inter- 
changeable cartridges giving a 
choice between a roDer-ball 


April 26th to May 1st 1986 

• All spheres connected with inte- 
grated transportation and the 
automobile industry. 

• The spare parts, component 
parts and accesory industry. 

• Equipment lor garages, work 
shops, casting, lorging, etc. 

• Bicycles, mo-peds, motorcycles, 
and everything connected with. the manufacture and marketing of 
these. 

> Lubricants and similar products connected with the automobile in- 
dustry. 

i Equipment for handling and haulage of material for assembly 
chains, conveyor belts and transportation bands, 
i Land, sea and air transport, freight and carriage. Q 


Aydar. Be*»a M * Cnsima sin - 08004 Barcelona ■ Spain 
TeL (93) 223 31 01 Tela* bOaSB FOIMB-E 


ST IVES 1939-64 


Twenty five years of painting, sculpture and pottery 
13 February-14 April 1905 
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READERS WHO are fond of 
Florentine and Bargello 
embroidery but aren’t perhaps 
as expert as they’d like to be, 
might like to know about Jean 
Roberts’ tapestry kits. ■ Hers 
differ from others ion the market 
in that one corner of the 
tapestiy is fully worked by hand 
so that the whole design 
becomes infinitely easier to 
follow. As with most kits, every- 
thing is supplied from the 
canvas to the necessary wools 
arel needle. 

Those who are just beginners 
might like to start with one of 
the smaller canvasses — some- 
thing about 61n square— while 
old-hands could tackle cushion 
covers, chair backs or seats. 

Jean Roberts' starter kits are 
to be found in most good 
embroidery shops as well as in 
Peter Jones and some branches 
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Clara Brooks 


point or a fine liner for exact 
lettering. It is £30. 

The lighter, so slim and fine 
(just 5mm in depth) one 
wonders how it encases the 
necessary mechanics, is £75. 

Both are sold from Porsche 
Design boutiques at Harvey 
Nichols and Harrods in London, 
from leading jewellers and from 
Porsche car centres throughout 
the UK. 

Finally, a jokier variation on 
tho matt back theme— ^ the Tank 
Boy lighter with Super-Star 
written on the side, costs just 
£J3 and is available from 
Astrohoine. 
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Alfred Wbitb: The due SMjf> 

A unique opportunity to see the richness and 
variety of work created in the Cornish fishing 


port by 50 artists and craftsmen, including 
Nicholson, Hepworth, Gabo, Wallis, Lanyt 


on, Hepworth, Gabo, Wallis, lanyon, 
Heron, Frost, Hilton and Leach. 


Tate Gallery 

Miilbank London SW1 


Admission £L50 Monday-Saarfd»y 10-530 Sunday 2-5 JO 
Q used 5 April Recorded Information 01-821 7128 
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THE ARTS 

Berlin film festival/Nigel Andrews sums up 

Britain lightens the gloom 


Someone in the new Jean-Luc 
<Jodard film, Je Von® Salue 
A "Marie, says: *Tve long since 
" forgotten what an everyday con- 
versa tion is liKe.” The line 
' ■’instantly struck a chord all 
-- across Berlin, summing up the 

- mood of Intellectual cabin fever 
'-:~that takes over a film festival 
‘"in second week. If you try to 
’“discuss the weather, food, foot- 
ball or politics, people gaze at 

• you with a sightless, stricken 

- stare as if you have gone off 

- 'your rocker. The only permis- 
■l -slble conversations are ones 
’■ that begin, "Have you seen such- 
-and-such?” or “What did you 
~ think of So-and-So's film?” or 

“Are they laying on an extra 

- screening of the latest Dura s/ 
''Tanner / Tarkovsky / Gogo- 

- beridze?” 

This, alas, was a festival in 
,! which the hoped-for answer to 

- the last question was usually 

- !‘No.” Though the Berlin fringe 
was as animated as ever, the 
main competition was comatose. 
■Films like Gillian Armstrong’s 

~ Mrs Soffet (Diane Keaton and 
Mel Gibson battling with im- 
playable dialogue Mid inky-dark 
■■■ visuals in a prison-break 
■■■drama), Ian Pringle’s Wrong 
World from Australia (drug 
addiction, teeltschmen and 
. purple- prose narration Down 

- Under), and an unspeakable 

- battery of badness from Eastern 
■•■ ■Europe prompted the question: 

■■ ■ Does the Berlin selection com- 

• -mittee really chink these are 
. ■the best films on offer? Or has 

■ everything else already been 
bagged by Cannes, for unveil- 

. ing two months hence? 

... Amid the general devasation, 
-.Britain came up positively 
gleaming with its two official 

• entries: David Hare’s Golden 
-Bear-winning Wet her by and 

Hugh Brody’s 1919. Hare’s 
‘ ‘Yorkshire-set thriller of man- 
,-Hers — like Agatha Christie 
.with aphorisms and hidden 
.. depths— opens m London next 
; -week; more then. 

Brody’s chamber drama about 
two ex-patients of Freud (Maria 
. -Schell and Paul Scofield) meet- 
. Jng in Vienna 50 years after 
. - treatment is crabbed in style but 
. .crackling in content Being a 
j. British Film Institute Produc- 
l-.tion Board movie, its visuals 
have all the sensuality of a 
.-maiden aunt girding herself up 
for tea with the vicar (even 

■ the cut-in black-and-white news- 
■- reel-flurries of Europe in the 
:. -teens seem academic rather 

than animating). 

But Brody's flat-on staging 
does allow two superb perform- 

• ances to grow — Schell, wistful 

- and astringent as she relives (in 


flashback) the anguish of her 
teenage lesbianism. Scofield 
altema tely growling and 
puckish as the White Russian 
emigre whose incestuous love 
for his sister took him to the 
couch of Vienna's Incredible 
Shrink. 

1919 plonks its camera down 
at the crossroads between world 
history and private passion. In 
Godard's Je Votu Salue Marie, 
its modern love and biblical 
myth that crisscross. Godard's 
1980s-s1yle Virgin Mary is a 
young girl (Myr-iem Roussel) 
who has never given herself to 
a man but is about to give birth 
to a child. Her fiance, Joseph 
(Thierry Rode) is suspicious of 
the latter fact and glum about 
the former, at least where his 
own desires are concerned. The 
infant is 'finally bom and, after 
growing up a bit, runs about 
saying things like “ I' shall call 
you Peter” (to a schoolmate) 
or “ I must go and attend to my 
father’s business" (to Joseph). 

The French Catholic Church 
has gone hopping mad about 
this movie; not because it's, an 
updated Nativity but because 
Godard has sprinkled it with 
frank language, colourfuUy dis- 
reputable characters (includin g 
a seedy “ Unde Gabriel ”) and 
a great deal of nudity. Even so, 
it is hardly likely to attract the 
raincoat clientele, being also 
Godardian in its brain-bending 
blend of elemental 'imagery 
(sun. sea. moon), symbolic 
montage, wildly dotty sound- 
track (sudden growls of organ 
music, surges from a string 
quartet), and a fractured hide- 
and-seek narrative that you 
need a cup of black coffee and 
a wet towel to keep up with. 

After only one' viewing, the 
film is scarcely comprehensible: 
except as a “sacred love” 
counterpoint to Godard's pro- 
fane-love tale in Prinom 
Carmen. Unlike many opaque 
directors, however, Godard’s 
sheer fizz as a film-maker does 
encourage you to come back and 
search for more on a second or 
third viewing. 

To turn from this to Bobby 
Roth’s Hcartbreakers is like 
having an all-expenses-paid 
holiday after a bout of over- 
work. We are in Los Angeles 
where the sun shines, the night 
life sparkles and navel-contem- 
plators of the world unite. 
Struggling painter Peter Coyote 
and millionaire friend Nick 
Mancuso sashay through this 
hedonists' haven looking alter- 
nately for true love and base 
passion. Instead, they find icy 
nymphomaniacs (Carole LaurcJ, 
Elaine May-type introverts 


("When we make love, do we 
communicate*" ) and a world 
where success is as unpredict- 
able in life as in love. (Coyote 
makes it big at the galleries 
.with a new line in fetishistic 
nudes, Mancuso's family gar- 
ment business totters into the 
red.) 

The film bubbles with easy 
wit and bonhomie, even though 
the buddy-buddy flavour tends 
to turn all the women charac- 
ters into conveniences or ob- 
stacles along the path of male 
pleasure. Would that Marguerite 
Duras's comic squib Les En fonts 
had half its vitality. The 
doyenne of French letters has 
here tried to cross-fertiljse an 
absurdist conceit out of Ionesco 
(man of 40 thinks he’s' a child 
of 10 and so do his parents) 
with a deadpan-minimalist 
visual style out of Straub. But, 
as often happens with French 
letters, the fertilisation does not 
take place. 

Best to veer away from the 
main competition's other 
failures of fertility, and home in 
on the ever-fecund fringe. Here, 
there were good documentaries 
(Edgardo Cozarinsky.’s Jean 
Cocteau — Autoportrait d'un In- 
contm and Gyula Gaz dag’s 
Group Excursion, about Hun- 
garian Auschwitz survivors re- 
visiting the camp); lively shoe- 
string features (Rufus Butler 
Seder’s horror spoof Scream- 
play, Jacob Burckhardt's dead- 
pan-comic crime yarn. It Don't 
Pay To Be An Honest Citizen, 
with pop-up cameos from Wil- 
liam Burroughs and Allen Gins- 
berg); and several wondrous 
movies that sidestepped cate- 
gory altogether. 

Best among the last were 
Daniel Schmid’s Tosca's Kiss. 
Derek Jarman's The Angelic 
Conversation and Robert 
Kramer's Notre Nazi. The first 
is a glorious plunge into the 
weird world of the “Casa Verdi,’’ 
an Italian home for retired 
opera stars (bequeathed by the 
composer) where Schmid re- 
cords the sempre espressiro 
transport of 70-year-old divas 
singing (or screeching) “Vissi 
d’Arte” and 80-year-old tenors 
brazening it out with “La Donna 
e mobile.” Magnificent. 

Jarman’s film was funded by 
— Good Heavens! — the BFI Pro- 
duction Board, and, in this in- 
stance, I take bade everything 
I said about maiden-aunt visuals. 
Male torsos shimmer across the 
screen in hazy, lyrical stop- 
motion; rocky landscapes blaze 
with sudden fire; the sea’s sur- 
face flakes and shivers; and ever 
and anon Judi Dench’s voice 
reads out one of Shakespeare’s 



. Maria Schell . . . superb 

sonnets, on whose “Angelic con- 
versation" the fllm is based. 
This is cinema-as-painting — a 
guise we see it in far too seldom 

— and superbly achieved. 

Robert Kramer’s Notre Nasi 
is cinema-as-expos6. It's a film 
about the filming of 'a film; 
namely Thomas Harlan's Wurid- 
kanal . in which a real-life Nazi 
war criminal — Alfred Filbert 

— submits to a thinly fiction- 
alised two-hour interrogation by 
director Harlan (son of Third 
Reich filmmaker Veit Harlan). 
Both movies were shown in Ber- 
lin. but Kramer's is far more 
effective. He captures not only 
the cold and leathery fear of 
Filbert, at bay amid the hot 
lights, but also the ambiguous 
motivation of Thomas Harlan 
himself — is he seeking justice 
or merely the vicarious exor- 
cism of his own guilt about his 
father? 

There were other vivid life- 
forms on the Berlin periphery: 
not least a giant Special Effects 
retrospective (from King Kong 
to Darby O'Gill, Mary Poppins 
to Eraserhead) and accompany- 
ing exhibition. All the festival 
now needs is to give the ki<* 
of life to the main competition 
and Cannes will have to look to 
its palm trees, Venice to its 
gondolas. 


Landscapes that capture a country s heart 
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of British watercolours. 


Until May 5, visitors to the " — 

Drawings Gallery of the British r .. AmaM( _ -j^i, al |H subtle exhibition 

Museum are in for a treat that CollH Aniery reflects OU a TICti aua suuue c 

is both rich and subtle. British 
Landscape Watercolours 1600- 
1860 is a superb exhibition of 
the art of the watercolourist 
from Hollar to Ruskin. The 
quality of . the' 195 paintings, 
and the sheer beauty of the 
views of Britain they portray, 
raises the question: Is it 


picture represents the aspect 
of topography that is concerned 
with a feeling for property and 
the making of accurate records 
i<vw» ii of one's possessions. It has an 

because the British countryside added poignancy today because 
is so varied and beautiful that il is one of. the few images of 
we have produced some of the Henry VIII's built panoply, 
finest landscape artists in the There was a strictly practical 
world?. l purpose behind Wenceslaus 

In her introductory essay to Hollar’s prospect of the fortifi- 
the catalogue of this exhibition, cations of Tangier. Hollar was 
Lindsay Sjtaintou discusses in a making a record of Tangier for 
useful way the ' problem . of the British Crown (it had been 
reconciling nature with art. acquired as part of the dowry 
She takes an historian’s view of Catherine of Braganza). but 
of the problem, and her chrono- his work is never devoid of 
logical account is a good sum- pictorial imagination, 
mai-y of British theories of When we. come to the views 
vision and landscape. But in of Georgian England, the 
some ways it is misleading to painters of the townscape were 
see this exhibition as a display likely to be influenced by Cana- 
of landscape art As Miss letto or some of the earlier 
Stainton points out in a foot- Dutch painters — marine 
note, nearly 85 per cent of the artists like van de Velde or 
pictures in the show can be painters of the Dutch towns like 
described as topographical. So, van de Hayden. William Scott’s 
taking topography to mean the views of the Thames have that 
detailed delineation and/or Dutch wateriness about them, 
description of a locality, we with hulks of ships looming in 
have at the British Museum a the foreground. But they also 
view of Britain from 1600 to .are a glorious record of Lon- 
1860 that is both a record and don of the 1760s. 
a vision. The long view of St Paul. 

Hoefnagel’s view of Nonsuch from a point somewhere in the 
Palace, painted in 1568, is of middle of the Thames near (he 
vital documentary importance Temple, shows the then-new 
as a record of the English Fan- Blackfriars Bridge. This 
tainebleau — a palace that watercolour gives the most mov- 
1 as ted only 150 yearn. This ing sense of the majesty of St 


Paul's cathedral seen, as we 
have never seen it. accompanied 
bv a chorus of City spires, its 
dome rising to a crescendo ol 
weightless form. 

Thomas Sandby s architec- 
tural background (he was the 
Royal Academy’s first Professor 
of Architecture) shows in the 
precision of line he applied to 
his views of London. The Piazza, 
Covent Carden, and Beaufort 
Buildings, looking towards the 
Strand are both full of archi- 
tectural detail. The octagonal 
bollards and suspended lanterns 
in the arcades of the Piaaa 
are telling points that could be 
useful to those attempting to 
** restore ” the area today. 

Francis Towne’s work is a 
revelation. He was never really 
appreciated in his lifetime 
(I739-JL816) but he anticipated 
the stylisation of forms that 
became so commonplace in the. 
20th century. To see him along- 
side bis contemporaries also 
gives an important insight into 
the conventions of the time — 
by ignoring many of them, 
Towne made possible later ex- 
periments. 

The hanging of this exhibi- 
tion is so good; often it is pos- 
sible to make comparisons 
under the gentle pressure of 
the selector. Thomas Malton’s 
view of St Lawrence Jewry and. 
the Guildhall (1783) seen along- 


side “Warwick” Smith’s Church 
of SS Trinitia dei Monti, Rome, 
shows the limitations of a some- 
times oversimplified architec- 
tural approach. Accuracy gains 
at the expense of atmosphere. 
Often, in the architectural works I 
of the later 18th eentmy you 
can smell the proximity of the 
engraver and print-maker, 
prompting a loss of subtlety^ ; 

Thomas Girtin’s views of 
North Wales and Yorkshire are 
well known; but seeing them in 
their historical context makes it 
possible to realise , how truly 
revolutionary this contemporary 
of Turner was. But it is. the five 
studies and a pen and wash a 
drawing of his panorama .- of 
London that are his most extra- 
ordinary achievement; : Girtin 
exhibited an enormous v pano- 
rama of London, the Eidomefro- 
p olis painted in oUs and 108 ft 
Jong by 13 ft high. The oiL ver- 
sion has vanished and theSe 
studies are all that remain bf 
that extraordinarily atmospheric 
illusion of the city- ■ ’• ... .* 

Cotman, Turner and Samuel 
P rime r are represented here 
by familiar, and sometimes 
favourite, works. The Temark- 
able Lloyd Bequest to ’ the 
British Museum of 1958 has 
made it possible to -see. several 
of the very best of Turners , 
England and Wales series, hung ’ 
for the first time with a selec- 
tion of the very best work of 
his contemporaries. Some ef 
the grandest works of Peter de 
Wint, particularly the view of 
Lincoln, have the scale of 
Turner but never even aspire 
to the sublimity. 


BBC steals a march on the National Theatre 


It was cute of Radio 3 to take 
Peter Tegel's translation of 
Alexander Vampilov's The Duck 
Shoot, which was commissioned 
by the National Theatre but 
isn't visibly scheduled yet. If 
it weren^t Russian we’d write 
it down as lower middlebrow, 
but it’s good to hear something 
of Russian boulevard-theatre 
besides Arbuzov. 

Viktor Zilov (Gawn Grainger) 
is always on about his duck- 
shoot, but the likelihood of its 
happening is always put off by 
his house-warming party, his 
affair with a language student 
(Emily Morgan) the -inaccuracy 
of his journalism, his father’s 
death and his thwarted suicide 
after his wife Galina (Carole 
Boyd) has decided to leave him. 
Everyone is addressed by sun- 
dry nicknames, as Russians are, 
but the play and the translation 
are lucid and cheerful, except 
when dealing with such pathos 
as I've listed. David Spenser 


was the director. Vampilov was 
30 when he wrote it, and died 
five years later. 

Jobs and flats were treated 
almost casually in Vampilov's 
Marxist Russia. They’re taken 
seriously in capitalist Glasgow. 
Ena Lamont Stewart’s Men 
Should Weep, written in 1947 
but dealing with life in a Glas- 
gow slum in the '30s, is like a 
kick in the crotch, and yet there 
is no serious violence and no 
bad language. It is a picture 
of a home in a Glasgow close; 
nine members of the family 
crammed into a modicum of 
space, with the head of the 
family on casual work. 

There is litle plot (daughter 
Jennie leaves to live in sin with 
a businessman, comes back with 
the money to get the family into 
a new home and is repulsed by 
her religious father) but it is 
not the plot that matters. It is 
■ the sequence of everyday family 
misfortunes — problems with 


RADIO 

B. -A. YOUNG 


the kids or the daughter-in-law 
or the sick baby — that piles 
into an unbearable mountain of 
misfortune. A grand cast, 
directed by James Runcie, is 
headed by Eileen McCalium and 
Roy Hanlon as father and 
mother. They all speak broad 
Glaswegian, yet were never dif- 
ficult to understand. Really 
smashing, this. 

Staying at the more serious 
end of the spectrum, I found 
Michael Charlton's conversation 
with Jan Nowak about the War- 
saw uprising of 1944 of fascinat- 
ing interest. (It was broadcast 
last year but I didn’t catch It) 
Nowak, never more than a 
lieutenant, was a courier com- 
muting secretly between the 


Poles in Warsaw and the exile 
Polish headquarters in Lon- 
don. The Polish Home Army 
intended to take over the city 
between the German retreat v 
and the Russian incursion btft i 
Stalin incomprehensibly sus- " 
pended his promised help at 
the last minute. 

One day. a Russian broadcast 
told the Poles the uprising was 
part of their duty; then, they 
would be told that the uprising 
was an irresponsible plan run 
by criminals. So the uprising 
took place without Russian help 
and when the city was deci- 
mated by the'SS the Russians 
were able to move in with a 
minority Communist party sur- 
viving to help them. 

More than almost any nation, 
the Poles revere honour and 
justice and this tragic business 
does them immense credit. 
Michael Charlton is easily the 
best serious interviewer the „ 
BBC has. ^ 


F.T. CROSSWORD PUZZLE No. 5,658 



A prize of £10 trill be giren to each of the senders of the first 
five correct solutions opened. Solutions must be received by next 
Thursday, marked Crossword in the top left-hand comer of the 
envelope, and addressed to the Financial Times, 10 CanTton Street. 
London EGiP 4BY. Winners and solutions icill be given next 
.Saturday. 


; Name 
"Address 


ACROSS 

I Large girl with two hus- 
bands? (6) 

~ 1 4 Did it on a bend, which is 
extra (S) 

10 Cathartic medicine: beast of 
burden gets a look in (7) 

3U Region for lad distorted in 
mentality (7) 

-12 Sort of board between bar- 
^ re Is ? (41 

33 Grasping article, not all of a 
r; piece, about the Channel 
; Islands (10) 

35 Burdensomeness of the 
» wig ? (6) 

7I6 Almost paleface poet (7) 

'20 Pebbles on the beach 
« (English variety) (7) 

St Outside a book, woman will 
*: develop (6) 

34 Cry for aristocrat's blood? 

; (4. 6) 

£6 Fish to dean for tea (4) 
gS Turkish title of three letters, 
* we hear (7) 

20 Absence of mind means job 
; will be available (7) 

20 Guardian's role, to show dis- 
approval of false eagle (S) 

21 Writer or river or spring (6) 

uov? T% 

; 1 Dorsal feathers yield to ulti- 
; malum (4. 4) 
f 2 Writer or craftsman or slight 
little modification? (9) 

;3 Dual carriageway with tiny 
frozen hand ? (4) 

.5 A ^ m — 


6 Coward’s present is signifi- 
cant- (10) 

7 State where I had a small 
house (5) 

8 Mind us changing out of all 
our clothes ? (6) 

9 Note on “ L’amour ” lhat fits 
very well (5) 

14 Extraordinary fellows first 
appearing in an antiseptic 
(10) 

17 Cry at terminus or in 8 
above ? (3. 6) 

13 Trifling, possibly, with affec- 
tions? (8) 

19 Light in Greek letter left as 
a give-away (8) 

22 First two letters posted miss- 
ing? (6) 

23 Permission to go could be 
French (5) 

25 A French seizure is Im- 
proper (5) 

27 Mark of Wilde's’ beheading 7 
(4) 

Solution to Puzzle No. 5,657 



BBC 1 

t Indicates programme in 
black and white 

7.10-825 am Open University. 
820 Roobarb. 825 Battle of the 
Planets. 9.00 Saturday Super- 
store. 12.12 pm Weather News. 
1225 Grandstand. including 
12.50 News Summary: Foot-, 
bail Focus with Bob Wilson; 
Racing from Newbury a* 
1.30, 2.00 and 220; Racing 
from Haydock Park at 1.45. 
2.15 aod 2.45; Rugby Union: 
Live coverage of Scotland v 
Wales at Murrayfield. fol- 
lowed by highlights of 
Ireland v France at Lans- 
downe Road; Final Score at 
4.40. 

5.05 News. 

5.15 Regional variations. 

5.20 Doctor Who. 

6.05 Jim’II Fix IL. 

6.40 The Laughter Show. 

7.15 One By One. 

8.05 Dynasty. 

8.55 News and Sport. 

9.10 Miss Marple: A Murder 
Is Announced. 

10.05 Match Of The Day 
Special. 

11.10 “A Question Of Guilt," 
starring Tuesday Weld: 

REGIONS 

Wales — 820-9.00 am Rugby 
Union: Try. Try Again. 5.15- 
520 pm Sports News Wales. 
12.45-12.50 am News of Wales 
Headlines. 

Scotland-— 5.15-520 pm Score- 
board with bougie Donnelly. 
10.05-1 Lift Sports cene 

Northern Ireland — 12.15-5.05 - 
pm Grandstand, including Rugby 
Union: Live coverage of Ireland 
v France followed by highlights 
of Scotland v Wales from Edin- 
burgh, and 425 Northern Ireland 
results; 12.45-12.50 am Northern 
Ireland News Headlines. 

England— 5.15-520 pm London 
— Sport; South-West (Plymouth) 
—Spotlight Sport and News: All 
other English regions — Sport 
and Regional News. 


BBC 2 


SOLUTION AND WINNERS OF 
PUZZLE NO. 5.652 



Mrs Y. Rogers, 25 The Wald- ] 
roiis. Thomford, Sherborne. | 

Dorset. 

Mrs N. Hamilton, Flat ■. 44 
Stanhope Gardens. London 
SWT. 

Miss P. M. Matthews. Flat 2, 

2 Mowbray Avenue, Exeter. 
Devon. 

Dr I. M. Campbell, 18 St Chads 
View. Headingley, Leeds, 
Yorkshire. 

Mr J. Waiters. 24 Cedar Grove. 


625 am Open University. 

+3.10 pm Saturday . Cinema 
Double Bill: “Abe Lin- 
coln In Illinois.” starring 
Raymond Massey and 
Ruth Gordon, and- at 425 
“Who’s Been Sleeping In 
My Bed?” starring Dean 
Martin and Elizabeth 
Montgomery. 

6.35 The World Championship 
of Cricket: Coverage of 
England's third and last 
match v Pakistan from 
Melbourne. 

725 News and Sport. 

7.40 France Actueiie. 

8.05 BBC Philharmonic 
Orchestra Anniversary- 
Edward Downes conducts 
the BBC Philharmonic 
in Peter Maxwell Davie's 
Third Symphony, and the 
composer talks to Michael 
Berkeley. Silvia Marcovici 
is the soloist in Tchai- 
kovsky's Violin Concerto. 

10.05 BJoli tfn The Landscape. 

11.00 BaJlet. Rnbolique. An 
intricately programmed 
performance in four 
movements, synchronised 
to music performed by 
the RoyaJ Philharmonic 
Orchestra. 

11.10-12.20 am Rugby Special: 
Highlights of today's 
international champion- 
ship matches. 

LONDON 

6.15 am TV-am Breakfast Pro- 
gramme. 925 LWT. Information. 
9.30 Cartoon Time. 9.35 Scan by 
Scrappy and Yabba Doo. 10.00 
No 73. 1120 Space 1999. 

12.15 pm World Of Sport: 12.20 

World Championship Box- 
ing — Light - Heavyweight 
Championship of the World: 
Michael Spinks (U.S.. 
holder) v David Sears 
(US.): 12.40 Alhletics 

Round-Up: 12.45 News: 12.50 
On The Bail: 1.20 World 
Cup Ski-ing from Furano, 
Japan: 1.40 Rallying — The 
National Breakdown Rally; 
2.00 Snooker — Du lux British 
Open: 3.45 Half-Time Soccer 
Round-Up: 4.00 Snooker; 
4.45 Results. 

5.00 News. 

5.05 Blockbusters. - 

525 The A-Team- 

520 The Fame Game. 

7.15 All Star Secrets. 

7.45 T. J. Hooker. 

8.45 The Price Is Right. 

9.45 News and Sport. 

10.00 Aspc! and Company. 

10.45 London News Headlines 

fallowed by Snooker— 
Dulux British Open. 

1220 am Magnum. 

1.15 New From London: Thor. 

2.10 Night Thoughts with the 

Rt Rev David Jenkins. 
Bishop of Durham. 

CHANNEL 4 

1.05 pm Everybody Here. 

120 The Making Of Britain. 

4-1.55 "Viva Villa.” starring 
Wallace Beery with Leo 
Carillo. 

14.00 “The Mantrap,” starring 
Henry Stephenson. 

5.05 Brookside. 

6.00 The Other Side Of The 
Tracks. 


7.30 Credo: Can Pope John 
Paul U Turn Back The 
Tide? 

820 “As The Years Pass, As 
The Days Pass” (with 
English subtitles). 

10.15 Hill Street Blues. 

11.15 Chords Of Fame. 

1220 am Dadanuna. 

54C WALE 

125 pm A Question of Economics: 
Dobs ths Decline m Manufacturing 
Manor? 225 Rygbi; Yr Alban v Cymru. 
4.00 A Week in Politics. t44S Fealura 
Film: " As You Desira Mb.” itarring 
Greta Garbo. Erich Von Stroheim end 
Melvyn Douglas. 6.05 Whenr in' the 
World? 6.30 The Avengers. 7.30 
Newyddion (Welsh and world news).. 
7 AS Sion A SJ*n. S.15 Wedi Wyth 

8.45 Pedwar Ar Bod war. 9.16 Y Maes 
Chwarae. 10.15 Supenroupara. 11.16 
feature Film: " This Is My Affair." 
starring Robert Taylor and Barbara 
Stanwyck. 

IBA Regions as London except at 
the following times:— 

ANGUA 

9.ZS am Foghorn Leghorn. 11.20 
Chips. 12-30 am At the End ol the 
Day. 

BORDER 

9.25 am Cartoon Tima. 1.20 Chips. 

5.05 pm Cartoon Alphabet. 

CENTRAL 

9.25 am Adventures of the Blue 
Knight. 1120 Chlpa. 5.05 pm Cartoon 
Alphabet. 

CHANNEL 

926 am Cartoon. 9.57 Puffin a 
Pla(i)ce. 11.20 Tarzen. 12.14 pm 
Channol Islands Weather Summary. 5.05 
puffin's Pla(i)ce. 5.10 Cartoon Alphabat. 
GRAMPIAN 

925 am Cartoon: Foghorn Leghorn. 
11.3) Chips. 1220 am Reflections. 
GRANADA 

925 am Cartoon Tima (Foghorn Lag- 
horn). 11.20 Tho Fall Guy. S.0S pm 
DifTrant Strokes 1220 am The Satur- 
day Film: Paul Mexwel and Clare Owen 
in '■ Shadow Of Faar." 

HTV 

925 am Cartoon Time (Foghorn Leg- 
horn). 1120 The Little House on the 
Prune, 12.13- pm HTV News. 5.0S 
Cartoon Alphabet. 

T5W • 

9.25 em Cartoon (Roger Ramjet). 
9.67 Giis Honevbun's Magic Birthdays. 
1120 Freese Frame. 12.12 pm TSW 
Regional News. 5.05 Nows port. 5.10 
Cannon Alphabet. 12.30 em Poatacnpt- 
9.25 am Chimp and Zoo. 1120 The 
Green Hornet. 1.45 Birdman and 
Galaxy Trio. 12.12 pm TVS Weather. 
12.35 am Company. 

TYNE TEES 

92S am Morning Glory. 11.20 Cap- 
tain Scarlet and the' Mvsterons 11.50 
Batman. 12.13 pm North East Nows. 

5.05 North Fast Nows. 5.07 Cartoon 
Alphabet. 12.30 am Poefa Comer. 
ULSTER 

9.25 am Cartoon. 11.20 Fireball XL5- 

11.45 Tho Jackttona. 12.43 Lunchlime 
News. 4.55 Ulsiar Sports Results. 5.03 
Ulster Nows 5.05 Lakeland Games. 
9.57 Ulster New*. 12.25 am News at 
Bedtime. 

YORKSHIRE 

925 am Remonel Weather Forecast, 
(allowed by Foghom Leghorn 1120 
The Adventurer. n.50 Joanm Loves 
Chachi. 5.05 pm Cartoon Alphabet. 
BBC RADIO 1 

(S) = also VHP Stereo 
8.00 am Pmor Powell. 10.00 Dave 
Lee Travis. 1-00 pm Pun* to Present 
(55. 2.00 Paul Gambacom (S) 4.00 

S.iturdov Live .(S) 8.30 In Concert 

(5) 720 Phil Kennedy. 9 30-12.00 am 

Dixie Peseh. 

BBC RADIO 2 

8.05 am DBUid Jacobs (S|. 10.00 

Sounds of the 60s / S) 11.00 Album 
Time (S). 1.00 pm The Imprasniomsts. 
1.30 Sport on 2; Football Preview: 
Clicker: Reports (ram Australia an 
England's one-dny match aqoinct Paki- 
stan; Hacing Irom Haydock Park at 
2.15 The Timolorm Steeplochase and 
2AS; Rugby Union: Commentary on 
Ireland v France ut Landadowna Road 
end Scotland v Wales from Mimayflold: 
Football; SecondJialf commentary on 
one of today's tDP First Division 
matches; Athlete*' Reports from 


r.iaess-me 


Racing Results; 6.56 Pools news and 
football results. §.00 Folk on 2. 7.00 
Beat the Record. 7.30 In Honour ol 
St Dsvid (S). (820-8.40 During the 
.interval Marl Griffith presents her 
“ Welsh Tepestry *'}. 9.30 Big Band 
Special (S). 10.02 Sports Desk. 10.06 
Steven Jones (S). 12.05 am Night 

Owls, introduced by Dave Geliy (S). 

1.00 Peter Dickson presents Nlghtnde 

(S). 3.00-4.00 Wally Whyton, intro- 

duces an All-Star Country ConcorT. 

BBC RADIO 3 

7.00 am News. 7.05 Aubada (S). 

9.00 News. 9.05 Record Review (S). 

10.15 Stereo Relaase (5). 11.20 Pro- 
kofiev (S). 11.45 Bruckner (S). 1.00 
pm News. 1.05 Smetena String 
Qua net (S). 2.00 Otto Klemperer (S). 

5.00 Jazz Record Requests (S). 5.45 

Critics' Forum. 6.36 Alban Barg Quarter, 
pert »: Mozart. Sartafc (S). 7.20 

Mirrors of Health end Sickness* Con. 
tomporary medical problems viewed* in 
the minor of history by Roy Porter in 
the second of three talks. 7.40 Albon 
Berg Quarter, pert 2: Schubert. 8.15 
A Schoenbetg Concert: Berlin Radio 
5.0. and Gunter Reich (speaker) in- 
cluding 44 A Survivor (rom Warsaw." 
" Verklarte Nacht " and a first per- 
formance. 926 The Carpet (short story). 
9.3S Czech piano mus< (S). 10.15 

Byrd and Anthony Poyne (S). 11.00 

Norway alter Gnog (S). 1157-12.00 

News. 

Medium, wave ns vhl except. 5.30- 
11.30 am Crickoi: England v Pakistan 
— commentary Irom Melbourne. 

BBC RADIO 4 

7.00 am News. 7.10 Today's Papers. 

7.15 On Your Farm.- 7.45 In Porspoc- 

live, 7.60 Down To Earth. 7.56 
Weather Travel. 8.00 News. 8.10 
Today's Papers. 8.15 5port on * 
8.46 Yesterday in Parliament. 8.57 
Weather; Travel. 9.00 News. 925 
Breakaway. 9.50 News Stand. 10.06 
The Week in Westminster Peter 
Riddell. Political Editor or Tho Financial 
Times, reviews ihe past week. 1020 
Pick of the Week (S). 11.30 From Our 
Own Correspondent. 12.00 News. 
Money Box. (Financial matters with 
Louise Sotting). 12.Z7 pm Blendings 
12.55 Weather. 1.00 News. 1.10 Any 
Questions? from Cardiff. 1.65 Shipping 
Forecast. 2.00 News; The Afternoon 
Ploy (S). 3.00 News: Funny You 

Should Sing That (S). 3.30 Married 

to Music. 4.16 Wnh Empty Hands. 

4.45 A Sideways Look el . . . by 
Anthonv Smith. 5.00 Wildlife (S). 525 
Waek Ending (S). 6.50 Shipping Fore- 
cast. S.55 Weather. Travel. 6.00 News 
625 Dm on Island Discs (S) 7.06 Stop 
the Week with Robert Robinson fS). 

7.45 Baker's Dozon fS) 8.30 Saturday- 
night Theatre (S). 9.68 Weather. 10.00 
News. 10.15 Evening Service fS) 1020 
Soundings. 11.00 Science Now. 11.30 
In One Ear. 12.00-12.15 em News. 

BBC RADIO LONDON 
722 am Good Fishing. 8.04 London 
Weekend. 820 Tho Magic Career Com- 
pany. 9.03 The Way It Wes. 9.30 
Corridors of Power On the Rates. 
10.02 AH That Jazz, with 8nan Priestley. 
1120 Jeff Young's Saturday Show. 
2.0Z pm Breskth rough. 320 The Grout 
Composers. 6.00 Guidelmoa. 620 Biq 
City 720 Hold the From Page. 6.00 
Eastern Ear. 820 Good Fishing. 9.00 
As Radio 1. 1220-4,00 am As Red>o 2. 

LBC 

7.00 em AM with Dianne Srradhmt. 

10.00 Clive Bull’* Fin-lt Phone-In. 1.00 
pm Time Off with Steve Crazier. 2.00 
Sports weicn with Devs Brenner. 8.00 
Six O'Cloek News with Psul Woodley. 
620 Carol Aden's Cinema Screen. 7.00 
Gem Mala with Sureah Joshi. 9.00 
Laurence Spicer's Sinht Unaeon. 9.30 
Tha Orange end the Green: The first m 
e two-part programme met investigates 
the state of tho Nortnem Ireland 
troubles- I®-*? Damon's Nightlina . 
1 Of am Tara Jeffsnse' Night Extra. j 


CHESS SOLUTIONS 
Solution to Position No. SS7 I 
1 N-K7 ch. RxN: 2 Q-B 8 oh. j 
N-Bl; 3 - QxN cti, KxQ: 4 R-R8 j 
mate._L - 

Solution to Problem No. 537 

i W: 2 &K4 ’ K -. H7 
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CRUSADE 

AGAINST 

CHEST, HEART 
8t STROKE 
ILLNESSES 

Most ol us have someone in 
fhe family suffering from 
Asthma, Chronic Bronchitis, 
Emphysema. Angina. 
Coronary Thrombosis 
or Stroke. 

Support the CHSA Crusade 
against the disabling ef (ecu 
of these illnesses. We need 
your hdp urgently . . . with 
a donation, legacy or 
inmemoriamgtft. 

We wU be happy 
to send you details CH j 


ol what we da. 


SA 


THE CHESI HEART AND 
STROKE ASSOCIATION 

Dcpt.ti Tavistock House North. 
London WCIH SUE. Td: 01-387 

Setnmweckenrr Ao 2/fWT 


Prestigious High 
Tedmologv Industrial 
Facility 

wwmiair Miflomm rh* to 
SuhaSary of tB^orpifijhc company 
C0HM£n0MSPHMG198S 
Scbstantiai BA’s Matte 

Price £2,800,000 

SUajHTTOCDNTMCr 

de Morgan <5 Co 
Cl « < C.ntd Survrynrs 
01 -9303222 


Art Galleries 


AGNeW GALLERY. 43, Old Bond Sx Wt 

0I-6J9 6176. PETER'BROOK—YriHgjKi 

S 8 M “ reh - MonSrl" 

_» 3 0-520, Thurs. until 6.30. 

PARKER GALLERY. 12i-12b BertuSfey 
Jifwii Lo-don W1X 5AD (opposite Mav- 
ralr_Hotcl). Tel: 01-499 5906? " V 

1 eijft£v® , W*S i ® WB « BttUY street 

S£. LL £ R ?- ."•■i jrv 5rrcet. W1. toi.iC : 
floe of Early British Watercolour*. 


Clubs 


E 5 - P 1 ^ I* v w . O’* others because ol a 
w»*iCV of lair plgy and value for money. 
2* 1 !?. kom 10-1.10 am. Disco and too 
muygins. D'amorous hostesses, excltins 
Boorshows. 169. Regent St. 01-734 055-3^ 


FINANCIAL TIMES 

PUBLISHED IN LONDON & FRANKFURT 

416193. Telephone. frSWL Efltertafc Crietttstrssw a TriiSEaiiSS T 

INTERNATIONAL & BRITISH EDITORIAL, ADVERTI SEM ENT 
& CIRCULATION OFFICES 

sassasas «aawBMf 

Hwsaffee 210 . Prwsehw 11 / Rtaerfctf calte Dfinnwea utm 

IWjWBOO B». Tdr.i«Hkrff: 02221- 


592 5822. 

1M781 OJS?" e * mr * MbR. Tet 


N«r Mte £drterW3 War 
52W, ST* Delhi 110021. -fpw 
Trt: 011-374 30B4ni.37b48t. 


Ghana 


jag* T fsragr 

QmtfiWoe Telex: 54214. Tel: 02- 

M Hs '- ggttCEftfiSisSS 

C*o: ftfwrt* POBw 2040, Cabo. Tek 751 482. Z3Ww - Td: OaSSriSo 0? 

7 fc « bTOTli: 

hum EdtoieL AOttrthha CbDilsrtao 9C . 


Geneva: EtitaM. Aot enbh n and Ceodatte is 

72589. TH: 022-314 242. 4*ertfan= 
CtnMMtm Telex: 22389. Tel: 022-31 1 5 


material dp 

00-50 50 88. 


•.■rcauwe iiBctan. Tel: 022-311 604 “* *»■ ■ ■“«*** Tet 


AdWfttti* 802 Far East lUSii 

Sr* 1 . , 1 !** »»£*<«£ 
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ncient glass breaks the auction barriers 







fTH$r%£t ' where the special rvt 
auflTtiS 
^ vestor hesitates 
^ anci ent 
w ednes- 

- - Z --^onstieV iB sellinp the 

~ SvSb?^ 1 ^ 40 ***** by Ernest 

bw **fe Marfte 

: 2??JS5' 348 lots represent 
-Jbe^noGt comprehensive collec- 

: 3Ex!F- aB ? ent ' 51886 ' CTer to 
appear on the market ■ 

/L“e saleroom will be fiUed 

Se^° B ® eHs - swciWist 

'5522* ; 8nd “wseums. The 
' 4 mn 2 L '“*? who follow flic ■ 
■fii^ces, and know that antiques 
Ax t^s one 
»<£& tanned by the knowledge 
jeed* to jmrdu® wittco* 

jVObimtte's itself faced some 
J2P“.Hog*Iaw colhSSs 

"^r^u***® 1 * European items. 
.Ckmld they be persuaded to 
Wand into glass dating from 
.the Egypt of the 14thS-ntury 
■BCv only a hundred years or so 
-*after glass is reckonedto have 
appeared in the Near East, 
i*P° _ the succeeding : 2,000 
^kars? On the other hand 
: would eollectm-a nf 


be interested in ancient glass?j 
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investment 

IN ART 

ANTONY THORN CROFT 


rtSiS 8 * * Ht ® the barriers 
ums&ers made a video, with 
a narration by Robert Powell, 
which it sent , to their overseas 
offices and sold to dealers. The 
company hopes this win drive 
heme the point that the Kofier- 
™mger collection is un- 
rivalled and full of desirable, 
and inexpensive, things. 

Th^s most costly item Is likely 
to be it tiny cameo flask, 7.6 cm 
high, which was probably made 
in Alexandria at the time of 
Christ, it is In excellent con- 
dition, with white carvings of a 
n^ed boy and a pharoah over 
cobalt blue. It beautifully com- 
Wok Hellenistic and Egyptian 
traditions. Yet it carries a top 
estimate of about- £150,000, a 
pittance compared', with prices 
paid for quite, commonplace 
pictures. 

The collection is particularly 


csjpuiui glass, rrom 
brightly . coloured fragments. 



Beaker, probably from 

Syria, 1st century AD 

estimated at a few hundred 
pounds, to an inlay of a royal 
head in opaque turquoise of 
around 1300 BC. which could go 
for £40,000. Roller paid less than 
£ 2,000 for it Of the same period, 
and only slightly cheaper, will 


oe a turquoise flask with 
yellow and white trails around 


It 9.9cm high, which still 
contains same of the kohl that 
the original owner used to 
beautify her face. These are 
the oldest and finest pieces of 
glass ever to appear at auction. 

Kofler was fortunate in build- 
ing up his collection when it was 
still possible to buy in Egypt 
from traders with direct access 
to tomb raiders. Today the 
authorities attempt to prevent 
the indiscriminate export of 
antiquities. He also bought 
extensively from the collection 
of the Comresse de Behague of 
Paris. 

Only one lot is known to 
have passed through tbe auction 
room previously, an alabastrou 
of around 550 BC of east Medi- 
terranean ori gin, which was 
sold by Sotheby’s in 1979 in tbe 
Constable-Maxwell sale, the 
only comparable collection to 
have come on to the market in 
■recent years but concentrated 
on Roman glass. Then the 
9.4 cm tali' flask sold for £1,400; 
it is now estimated at up to 
£2,000. Just as Constable- 
Maxwell set new levels for 
Roman glass, with a record 
price of £500,000, Christie's 


But the glass ranges across 
the Mediterranean world, trac- 
ing its progress westwards. 
There are some particularly 
fine and rare mosaic cups and 
dishes, probably made in Syria 
after .100 BC with price fore- 
casts up to £40,000, and an 
Impressive beaker, decorated 
with a snake thread, produced 
around Cologne about 250 AD 
carrying a £10,000 top estimate. 
There are also pieces from 
France and Italy. 

The Rollers were energetic 
collectors and want to give a 
hew generation of glass 
enthusiasts the chance to buy 
prized pieces rather than 
present their collection to a 
museum, the alternative solu- 
tion to a life time's hunting. 

Because this is not a specula- 
tive. or strong investment, 
sector of the art market 
Christie's is putting a cautious 
forecast of up to £1.5m on the 
sale. The strength of the dollar 
should encourage American 
buyers, and museums, and the 
Japanese might show again the 
interest in glass they revealed 
a decade ago. But the majority 


■ ' ■’ 
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Inlay royal head, ancient 
Egyptian, £20,000-£40,000 

there is no Islamic glass to 
excite the Arabs but the fact 
that many items were made in 
Israel might encourage buyers 
from there. 

The items in this sale are so 
rare that they are certain to 
bold their prices and appreciate. 
But it is their beauty and deli- 
cacy that attract collectors, not 
faith in their investment poten- 
tial. It is strange — but good 
news for the average collector 
— that such beautiful objects 
should not be sought after by 


do the same for Egyptian glass, continental^. Unfortunately like to buy works of art 


/JjE ARE all too aware tb&tthe 
“European . Community encom- 
passes a physically hidden but 
-financially all too* 'obvious wine 
'lake; It accounts tor approach- 
'fog one-fifth . of. total annual 
produc tion In . the 'member 
' countries. Tbe -rtvers of wine 
that flow into it come largely 
from ' . Italy i'.and . ' France, 
'although' recently Germany has 
contributed a tributary. A good 
deal of steam is emitted from 
the lake as the Wine' is distilled 
.(over 20m M ia 1883-84) ipto 
■Industrial alcohol, of which 
appears no great shortage 

~ JBut what is going to happen 
.-when Spain .and. -Portugal join 
.the Community next year? 

. Soothing, words, may have been 
uttered, recently, by EEC minis- 
ters,. and no doubt some 
phasing-in; period will be pro- 
vided ' in which -the .' .two; 
newcomers will have limited 
access to 'the market- ' During 
this period : it wiU. be hoped 
that toe -two: countries .will 
.modify and- modernise ‘ their 
wine industries, and so improve 
them by reducing the vineyard 
area, and by raising qualify 16 
make them 'more attractive to 
consumers abroad, rather . than 
pairing-toe TeVel. .of toe wine 
lake. No doubt toeywffi try 


to do this, and there is not 
much of a problem for 
Portugal. 

.Nevertheless, ht is undeniable 
that the accession of these two 
countries will add to the Com- 
munity's and perhaps the 
world’s wine problems. Very 
useful, therefore, is Roger 
Voss's recently published 
survey. The European Wine 
Industry,-, published by the 
Economist Intelligence Unit, 
85 - pages. Ail the statistics 
■ quoted here are from his report 

Over-production is normally 
confined to Italy and France, 
the world's largest producers. 
It is easy to suggest that vines 
■should be grubbed up on a 
. large scale in the Midi and 
southern . Italy- and Sicily, and 
.the EEC is doing Its best in 
■tois'.way r but vines are often 
grown . where no. other crop is 
viable, bo it is a socio-political 
. problem as well as a wine- one. 
.. Unfortunately, world wine 
’consumption is falling rather 
-than.. ifylng; for toe rise in the 
UK, northern- ' Europe, some 
Thud World countries and the 
U.S. : has been more than offset 
by toe drop in toe two major 
producer countries. 
v.Jh. the. Community, per 
capital ' . -consumption fell 
between- 1979 and 19S2 by 7 


More than a few ripples in the lake 


per cent and it is still falling. 
-French consumption has 
dropped from 92 to 85 
litres, and Italian ' from 
SS to 83. 

It is indeed on toe perform- 
ance of their exports that the 
producing countries must rely. 
. We claret drinkers may buy and 
consume more from Bordeaux 
in the light of a good vintage, 
but one cannot expect the 
people of Tuscany to 'take in 
more Chianti after a good year. 
They are doing their bit 
already. 

France leads the export field 
for quality wines; whereas 
a great deal, of Italian wines are 
sold in bullrto France for blend- 
ing in toe Midi, and to the 
Soviet Union at very low prices. 
All eyes, including the Germans, 
are on North America, although 
their Euroblends of mainly 
Italian wine mixed with a little 
German, are likely to damage 
their reputation there as in the 
UK. The Italians’ large total of 
2.7m hi exported to the U.S. in 
-1982 -r- compared with France's 
905,000 hi — is somewhat down- 
graded hr quality owing to toe 
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predominance of Lambrusco. 
The- - Italian wine image is low 
. in America; and in Britain it is 
too much regarded as a low- 
price quaffing wine. 

Since it seems unlikely that 
in toe reasonably near future 
world consumption can be in- 
creased to match production of 
around 350m hi a year, what can 
be done to reduce output while 
taking into account the con- 
siderable social implications? 

Unfortunately France and 
Italy do not really agree on 
how to do this. Vin de table 
is the real problem, and toe 
French believe in improving its 
quality, partly as vin de pays, 
partly by encouraging higher 
technical standards, largely 
through the co-operatives that 
can afford such equipment as 
stainless steel vats. They have 
succeeded in reducing toe out- 
put of plain, cin de table from 


62 per cent of total production 
in 1973 to 44 per cent in 2989. 

The AOC system of con- 
trolled production and yield is 
aimed at maintaining fairly 
stable output, but in itself does 
not Nearly all Bordeaux 
appellations were allowed a rise 
in permitted yield from the 
1983 vintage onwards. AOC 
stocks are rising, from 33 per 
cent of toe total in -1973 to 46 
per cent in 1983. 

Tbe Italians, whose DOC 
system on the French lines was 
introduced in 1965, take a more 
f re e-market view, and while 
working hard to improve 
quality, and supporting distilla- 
tion of surpluses, tend to leave 
it all to toe regions. High 
quality should lead to lower 
output but so far there is no 
decline in land under vines: 
perhaps toe reverse. 

The encouraging side of the 
European wine industry position 
today for us consumers is tijat 
quality is definitely rising. 
Peasant-made red wines are 
growing less alcoholic and 
tough, dry white wines much 
fresher, especially in Italy. 


rr:\. .’?'7 :■ . hfe-mim against the British 

ML 5 ; ’ GMs. .". v . ; •; ' 

... y 5 -s; spraggeWte victory atr ARC 

. Leonard BARDEN -- . over one of the co-winners 

, twrwiw ... r __ . featured - ~ • tactic 

Sequence, rfrdge for. yourself 

, f... min •' • - - whether. ..he. should have got the 

AMET 1 RQADS^WS. Swag brilliancy award. 
masters ■■ wet&erift .f :jp&tation, D. ' Johansen (Aus- 
staged at the:. :?y pj^ro^me tralia). Black: K. Spraggett 
Tillage of Westergato^^dar. toe (Canada). King's. Indian (ARC 
. sponsor company^ West Sussex 

base. Is always /m» interesting 2 P-Q4. N-KB3; 2 N-KB3, 
fixture. The brit^« «;;a,000 p-KNS; 3 P-B4, B-N2; 4 N-BS, 
jfiist prire attracts: -.toany 0-0; 5 P-K4, P-Q3; 6 B~K2, 

Britain's- leading who P-K4—7 P425, QN-Q2; 8 0-0, 
have to contend ? Wito-tt small jjm £ (M32, P-QR4: 10 R-N5, 


««6“- r — —o - • jnu, i -iw, atz luvuvi, 

On toe whole, 'expenenre ^-R4; 15 P-QN3, N-B5; 16 B-Bl, 
triumphs over youth at ARC, p.g4 ; 17 p^rs,- ’ PxP; 18 

but upsets occur , in Individual N(3 )xP, P-KN4; 19 P-QN4, 
games. Thus Dale Jmnes, 14, NxN; 20 PxN, PxP; 21 PxP, 
won the . brifliaiay prize for foR; 22 RxR, P-N5; 23 Q-QI, 
defeating -a former . Cambridge p.R4 ; 24 P-B5, NPxP; 25 PxP, 
University amf Hampshire No b-K1; 26 R-R7, B-N3; 27 Q-N3, 
1. Whfte's: -opening looks anti- Q.R5J . 

-positional but once toe- attack 28 P-N3, N-R6 ch; 29 BxN. 
Others!., mpmentam. : Black’s QxB : ,30 Q423, P-R5; 31 B-N5, 
-'ikins becomes ■ eatposed --to a R_B7f ' 

combined force of queen, rook Till here, a normal King's 
told a couple -of weaving, imlian' where White invades 
knights. : the Q«ide while Black gener- 

?. White: D. James. Black: M. ates counterplay on the other 
Pagden. Pirc Defence ( (ARC flank. White’s attack has 
Masters 1985). ’ looked the stronger, but Black 

^1 P-K4, P-KN3; 2 P-Q4, B-N2; now conjures up a remarkable 
3 P-KB4, P-QB4; 4 P-Q5, P-Q3; sacrifice. 

5 N-KB3, N-KB3: 6 N-B3, 04); 32 RxR, QxRP ch: 33 K-Kl, 

7 B-Q3, N-R3; 8 BxN, PxB; 9 RpsP; 34 B-K3. P-N7: 35 RsP. 
M7P-K3: 10 PxP, BxP; 11 B-R3; 36 Q-R6, P-N8=Q ch; 37 
PB5, PxP: 12 PxP, BxBP; 13 N-Bl. 

B-N5. P-R3: 14 B-B4, CKJ2; -15 , Conceding defeat hut if 37 

16 N-Q5. BxQ, QxN ch; 38 K-Bl (K»8 

White has gambitted a pawn, ch: 39 K-B2 (39 K-N2, BxPch), 
and voluntarily exchanged two P-N6 ch; 40 KxP, QxB ch: 41 
i^ore fortwo It K-R3, Q-Kfi ch; 42 K-R4. QxP 

^dubious, but Zee toe ^^BJack’s bishops join toe 
knights gain entry squares the atteck wthjtoeck. 
picture changes. Here Best . 3/...Q(^-N6 ch.. 88 K-Ql, 

cahms 16~B-Q1, restricting :.Q-B6 ch;. 39 R esigns. 

White's KBS knight . and . . pre- •• POSITION No. 557- 



White's K03 knight and pre- • POSITION No^ 557 
paring for- ' X-R2 and R-KNl 
with counterplay, • . . . 

16...B-N2? 17 N-R4. B-N5, 18 
0-Q2, P-B4; 19 QR-K1, QK-KlT 
20 N-KN6, RxR; 21 ML RKL; 

23 N(5)-K7 ch, K-R2; 23 (K15! 

: White abandons his wmg 
strategy to effect as Ins centtd- 
queen and rook envelop 

the black king. _ 

23-.:B-R4; 24 Q-B7, P-Q4, 25 

R-K6! P-Q5; 26 Q^- JJ. 

QjcB ch, K-Rl; 28 QxR chi 
QjiQ; 29 N-N6 ch, QxN. 

' Black coaid already resign, 
but continues a few moves out 
of- inertia and shoefc From a game in Bulgaria, 

mSS) bow Slid White (to 
32i.PxP, move) continue his attack? 

■ PROBUM no. 557 


■ ) 1 ■ M 

■ ■ 


■ ■ 0 ■ 




| IN 1844 the Post Office Comirus- 
sibners decided to appoint an 
officer -to supervise investiga- 
tions into toe growing number 
of thefts from toe mails. It was, 
they agreed, “a duty not only 
-unpopular but one for which it 
is very difficult to find an officer 
possessed of toe necessary assets 
of seal, tact patience, coolness 
and decision. ” 

Fortunately they found 
Walter Robinson Scnltocope. 
For 15 years he was to prove 
indefatigable in tbe pursuit of 
crime, bringing to book no less 
than 202 cases. In his day he 
was a well-known London 
figure: his “detective acumen” 
even earned a mention in 
Punch. Vet thy$ colourful fore- 
runner of Sherlock Holmes 
might have remained quite for- 
gotten but far th e rea ppearance 
more than a century after his 
deato, of his personal journal of 
adventures in the fight against 
qrime. 

ScuTEhorpe’s jomuals turn up, 
rather unexpectedly, among the 
Penny Blacks and Cape Tri- 
angulars of a Sotbeby postage 
stamp auction on March 14. 

. They consist of two small 
octavo notebooks, neatiy bound 
in leather. A manuscript title 
page announces “A list of 
Dishonest Persons detected in 
the London District Branch 
General Post Office since 1844 
all of which Mr W. R. Scultoorpe 
has been more or less mstru- 
mental In apprehending.” 

The incidence of petty theft 
among letter carriers was hardly 
surprising. Punch published a 
ferocious satirical article sug- 
gesting that the job of toe 
postman, with "walks” Df 20 
miles and more and wages of 
11 shillings a week, might 
replace toe treadmill as punish- 
ment for toe worst sort of 
criminals. “ As to toe nuisance 
of having knaves and fools 
among our postmen, there is 
evidently no help for that but 
to raise the postmen’s salaries. 

Even the chaplain of New- 
gate, in a solemn moral tract, 
A Double Knock at the Post- 


How the letter of 
the law was upheld 
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JANET MARSH 

man's Conscience (given to 
every postman through toe 
benevolence of the Duke of 
Argyll,) was forced to admit: 
“ ympii pay is no justification, 
of dishonesty, but it may readily 
explain why some postmen fail 
in their duty . . . good wages 
ought to be given to take away 
even a ground of excuse, and 
all just cause of temptation.” 

The chaplain, just toe same, 
attributed most of the crimes 
of letter-carriers to toe vices 
of drink, gaming, extravagance, ■ 
or irregularities with female 
society. " One wicked profligate 
was shewn ... to have been 
improperly intimate with as 
many as 16 or 17 of these 
creatures." Small wonder if 
this fortunate fellow sought 
illicit ways to augment his 
meagre GPO income. 

The two principal postal 
crimes were stealing valuable 
enclosures from letters, or peel- 
ing off ihe stamps. Scultoorpe’s 
favourite method of entrapping 
offenders was to send test 
letters, with both toe envelopes 
and toe contents marked for 
subsequent identification. 

In many cases these test 
letters were retrieved — some- 
times from the fire — by Scul- 
toorpe, and preserved in the 
journal alongside toe newspaper 
reports and his own annotations. 

He clearly enjoyed fabricating 
these fictitious letters: some are 
quite long and elaborate. “Dear 
Nurse Otway — knowing the 
interest you always felt for my 
dear child, 1 am sure you will 
be sorry to hear that my poor 



Walter Scunthorpe 

little pet is no more. He died 
last Monday in one of his fits 
as you had predicted ■ . . Charly 
has just got over an attack of 
Hooping Cough.". 

This letter contained a sum 
of money supposedly meant to 
buy mourning for toe recipient 
The trap worked, resulting in the 
ten-year transportation of a 60- 
year-old postal worker. Robbing 
the mails was a serious crime — 
— it was only in 1836 that Lord 
Shaftesbury, successfully intro- 
duced a bill abolishing toe 
punishment of death in cases of 
letter stealing. Many of toe 
wretches detected by Scuithorpe 
received even longer periods of 
transportation. 

Scultoorpe’s test letters were 
challenged in the courts in 1846, 
on the grounds that they were 
not genuine post letters and so 
could not invoke the penalties 
applied to mail robbery. In toe 
event it was ruled that, once 
committed to the mails, they 
counted as regular post. 

Scultoorpe was evidently not 
an unkindly man. In 1853 he 
apprehended one John Wharton. 


Reduction of output seems a 
more intractable problem, which 
may well be increased by the 
accession of Spain and, to a 
lesser extent, PortugaL For 
while Spain has a vineyard area 
of Z.6m — 50 per cent more 
than Italy or France — its pro- 
duction is very small, about half 
the other two countries: a yield 
averaging less than 25 hi per ha, . 
compared with France’s 60 hi 
and Italy’s 64-70 hi. 

Improvements in Spain's viti- 
culture and production yields 
are surely going to lead to a 
substantial increase in overall 
yield; and domestic consump- 
tion is going down there too— 
from 79 hi a head in 1979 to 
54 in 1983. -Nor if it -certain 
that Spain’s wine fanners will 
benefit from toe opening of 
their market to wines from Italy 
and France. 

Yields are very light too in 
Portugal's much smaller wine 
industry: less than 30 hL They 
too might be encouraged to 
raise quality and output Is 
there a possibility of another 
wine lake forming south of the 
Pyrenees? 


Taking into account toe man’s 
large family and extreme need, 
toe judge gave a “lenient’’ sen- 
tence — a mere two years’ hard 
labour. Subsquently Mrs Whar- 
ton wrote to Scultoorpe, plead- 
ing that she had no money to 
feed her children, who were 
sick. He sent her a sovereign — 
in a registered envelope. 

Nor was he without humour. 
He recounts with gusto his in- 
vestigations in a case of “unlaw 
fully and without just cause 
detaining a certain cat" His 
report on the case of Mrs Wel- 
lington Boate is Dickensian. 

Mrs Boate was a voluble Irish 
lady and self-styled authoress, 
inhabiting a malodorous room 
in St John’s Wood with her 
husband (“the muscles of whose 
right eye were much distorted 
by his pertinacity in holding an 
eye-glass there”), “I was rather 
startled to find parties bearing 
such dignified names residing 
in such a dirty lodging house.” 

The Wellington Boates were 
convinced that their- mails were 
being intercepted since tbe 
“indefatigable lady had for- 
warded numerous copies of her 
poems to the Nobility and not 
one remittance had been re- 
ceived in turn." They suspected 
a certain red-whiskered post- 
man. When Mr Scultoorpe found 
that Mrs Wellington Boate had 
been exercising her literary 
skills in writing poison pen let- 
ters to toe innocent Redbeard, 
he closed the case with a sharp 
threat of legal action. 

The job had its dangers. The 
journal contains a drawing 
depicting an attempt upon Scul- 
toorpe’s life with a dagger, by 
a prisoner he had apprehended. 
Unfortunately there is no 
record of another accident he 
suffered, in toe course of duty, 
in 1848, and whose permanent 
effects were to force his retire- 
ment 10 years later at toe age 
of 53. “There is no officer in the 
Department" said toe GPO 
solicitor at bis going, in awed 
tribute, “by whom so many 
Delinquents have been detected 
and brought to justice.” 


FOR THOSE of us who expect " 
antiquarian books to be at least 
100 years old, a visit to a 
country bookshop can nowa- 
days be a disappointing ex- 
perience. Tbe old stuff is kept 
on a couple of inaccessible 
shelves high behind toe pro- 
prietor's desk, too far away ror 
the titles to be read by the 
browser. You have to feel quite 
brave to ask him to move out of 
his chair and be then hoyers 
impatiently while you are ex- 
pected to admire a few broken 
Victorian sebool prize bindings 
and some odd volumes of Git 
Las and The Rambler. 

The best way to see sizeable 
quantities of old books together 
is at toe fairs which are now 
held regularly in many towns at 

BOOK FAIRS IN MARCH 
Saturday, March 2, Partington 
Arts Centre (10-5); Stamford 
Arts Centre (19-5); 

Saturday, March 9, Droitwkh 
Heritage Centre (10-30-5). 
Sunday and Monday, March 10 
and 11; Hotel Russell, London, 
WC1 (1st day 2-7, second day 
10.30-7). 

Monday, March 11, Hotel 
Bedford, London, Wd (10-6). 
Monday and Tuesday, March 
11 and 12, Scottish Centre, 
Edinburgh (1st day 12-8, 2nd 
day. 10-5). 

Friday and Saturday, March 
15 and 16, Queens Hall, 
Loughborough (1st day 12-8; 
2nd day 10-5). 

Saturday, March 23, Imperial 
Hotel, Exeter (10-6); Church 
House. Farnham (10-5); 
Blackfriars HaU. Norwich 
(10-5). 

Sunday, March 24. Kings 
Head, Monmouth (10-5). 
Wednesday, March 27, Fisher 
Hall, Cambridge (10-5). 

Friday and Saturday, March 
29 and 30. Royal Baths, 
n arrogate (1st day 2-8, 2nd 
day 10-5). 

Sunday March 31. Hotel 
Bonnington. London WC1 
( 11 - 6 ). 

toe weekend- Several dozen 
booksellers each take a stab to 
which they bring a selection of 
their most interesting stock. 
The Provincial Booksellers’ 
Fairs Association produces a 
calendar of its fairs for the 
whole year which is obtainable 
from 111, Park Road, New 
Barnet Hertfordshire. 

Some dealers do toe rounds 
over a wide area and I have 
seen books which have been up 
and down the M4 more often 
than I have. But each fair has 
a local flavour, attracting 
dealers and people who work 
from home and who are not 
often seen elsewhere. 

With so many dealers looking 
over one another’s stock, tbe 
price structure when the doors 
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open already reflects to some 
extent the expected balance of 
supply and demand. But fortun- 
ately for the collector the sell- 
ing of old books does not 
approach the conditions of a 
perfect market so beloved by 
economists. With thousands of 
volumes on display there can be 
no simultaneous access. 

Another obstacle to perfect 
information is tbe lighting. The 
designers of hotel ballrooms 
and provincial arts centres have 
appreciated that it would be too 
depressing to be able to see 
everything clearly, but they did 
not foresee all the uses to which 
the rooms would be put Keen 
bibliophiles have feet like ballet 
dancers and necks like swans 
from long practice standing on 
tiptoe craning at dimly -lit 
shelves. One man to be seen 
at the fairs, wears a large flash- 
light. 

The ■ main fairs in London 
normally take place in Blooms- 
bury, where on Sunday morn- 
ings you can find gangs of 
shivering unemployed tourists 
’ wandering about aimlessly wait- 
ing for the British Museum to 
open. The PBSA fair is held 
on toe second weekend of ever?’ 
month at the Hotel Bussell in 
Russell Square on Sunday after- 
noons and all day Monday. 
Another group of dealers now 
holds a rival fair on the same 
Mondays as PBSA at toe 
Bedford Hotel in Southampton 
Row, a couple of hundred yards 
away. 

These two organisations claim 
a certain exclusivity which you 
may or may not consider is 
reflected in the standard of the 
books. A different business 
approach is evident at toe 
Bonnington Fair, arranged by 
the enterprising Barry Higgs 
st 7 Park Road, Totnes, Devon, 
which is held on the last Sunday 
of every month (except for 
June) in the Bonnington Hotel, 
also In Southampton Row, at 
toe corner of Russell Square. 

The Bonnington claims that 
prices range from lOp to £1.000 
and there are Items on offer 
which seem to me to be over- 
priced at the former figure. 
Tbe point is that any book 
which may be saleable has a 
last chance to survive. Every- 
one is welcome, whether dealer 
or amateur, so if you have 
inherited a loft-lull of mixed 
books from your great-aunt 
and you fancy yourself as a 
small businessman, you should 
rent a stall for the day from 
Mr Higgs and try your luck. 


Eight-day wonder 


■WHATEVER ELSE can be said 
about English football, it is not 
predictable. Two years ago. 
Brighton put Liverpool out of 
the FA Cup at Anfield, laiter 
took them to a draw at Gold- 
stone Road in a League match 
after leading 24) for three- 
quarters of the game, reached 
Wembley only to be beaten by 
Manchester United in a replay, 
and sank into the Second Divi- 
sion where they remain, 
ingloriously. 

This year’s League and Cup 
programme produces another 
Cinderella— Ipswich Town. They 
face toe most demanding and 
important eight days in their 
history, starting with their 
League match against Chelsea 
at Portman Road today. 

At the end of this period the 
dub could be in the Milk Cup 
Final, toe semi-final of toe FA 
Cup and have earned two valu- 
able points in their struggle to 
avoid relegation. Alternatively 
and rather more logically, their 
dreams of two Wembley appear- 
ances in one season could be 
over and they could be lying 
one from bottom in the First 
Division and heading for toe 
Second. 

Can Ipswich get t othe ball on 
time? Well, even teams with toe 
class and toe depth of Man- 
chester United, Spurs and 
Liverpool would consider toe 
programme daunting. 

Bobby Ferguson's players 
have to beat Chelsea this after- 
noon, knock Sheffield Wednes- 
day, currently performing with 
great spirit, out of toe FA Cup 
on Monday, overcome Norwich 
in the away leg of the Milk Cup 
semi-final on Wednesday and 
then defeat Everton, toe FA 
Cup holders, and probably toe 
finest side In toe land, at 
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Goodison Park in Quarter Final 
next Saturday. 

Fortunately for Ipswich, one 
of football's great attractions is 
its ability to destroy logic, 
which is underlined by their 
performances in both tourna- 
ments, which is in complete 
contrast to their indifferent 
form in toe League. Even with 
a small squad and few top- 
quality players, they have a 
chance to spring a surprise. 

Ipswich made toe rise from 
the Third to toe First Divisions 
quickly and have held their own 
with toe big teams for many 
years. Their deserved success 
has stemmed from some 
exceptional managers who have 
maximised on toe footballing 
talent at their disposal, and an 
enlightened board which has 
appreciated toe need to live 
with their income. 

Watching them in the first 
leg of toe Milk Cup semi-final 
last Saturday, it was hard to 
understand why they are in toe 
relegation zone. They not only 
looked superior to Norwich, but 
with better finisehing they 
could have begun toe second 
leg with a three, instead of 
merely a one goal advantage. 
Their inability to score suffi- 
cient goals helps to explain the 
lowly position in the League 
table, though young D’Avray 
showed considerable promise as 
a centreforward, while his 
partner up front, Gates, who 
was back after injury, might 
be even more effective if he 
spent a little less time protest- 
ing to the referee. 


Reflections on that last furtive cigarette 1 f rtek hds for t,tf e 


& vrith Nigel Short ed 
the' Connnonwealto 
Kerin Spraggett in a big group 
half a point behind. 

recent chess magazine 

article comparing Qld. 

wito contemporary tfayws 

expressed the wwjhattoe 
moderns are 

as jm example Sp^gsett^s FIDE 
rating 0 f 2560 vtp dr a <** 
pirwith Maroezy and Marshall 

, 

with capaw^ 

cpaW 'Spraggett ^ve done white mates in five moves, 

well? In fact the against any defence (by F. 

sojge excellent resu !J?^ *1984 Kohnlexn, 1907). ^ Only a single 
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HOW DID you spend your win- them the agonies and indigni- 
ter holiday? On. the slopes of ties involved In beating the 
Val dlsfer. Soaking up the sun dependency are scarcely cred- 

in the Caribbean? i^le. 

, emnb Tbe first few days without 

I spent cigarettes are rather a blur 

ing. It now. I spent much of them half- 

educative. JSJL asleep, the logic being that in 

make a determined e p that state toe craving was not 
stop that so acute. Sleeping also 

incredible tyranny of tobacco. the rather odd and 

Of couffe I ^d eard to ^piea^t symptoms of nicD- 
horror stories of others who ^ withdrawal, 
had plucked up the courage to ” raw L 
beat the addiction. In fact; it There were also the occasional 
was the obviously painful lapses at social functions, but 
resolve of three close friends by far the hardest moments 
who stopped smoking on New were when I was sitting alone 
Year’s day that finally per- and a furtive smoke did not 
suaded me to break the habit, involve public humiliation. 

So as toe textbooks advise, 1 Into toe second week, my 
chose a period when I could inability to focus on anything 


change my routine. 


but toe prospect of a cigarette 


None of this, however, demanded drastic action. A 
equipped me for the effect of friendly doctor prescribed 
denying myselft toe 20 or 30 nicotine chewing gum. It is a 
cigarettes I had smoked daily disgusting idea and tastes 
for the previous 15 years or so. horrible but at least it takes toe 


The pay-off in terms of im- 
proved health, which is after 
all toe only good reason for 
giving up smoking, is also a 
long time coming. I have spent 
the last four weeks with a 
hacking cough as my lungs 
begin to disgorge the accumu- 
lated tar. Doctors tell us it 
will take six months to a year 
before one actually begins to 
feel better. Unsympathetic 
friends add that it will take a 
great deal longer than that 
before toe psychological’ grip 
of smoking is finally broken. 

Back at the office I still find 
it impossible to resist the occa- 
sional temptation. I haven’t yet 
slunk into toe loo for a furtive 
smoke, but in desperate 
moments the thought has 
crossed my mind. 

The craving is now occupying 
only around 70 per cent of my 
waking hours, a substantial 
JfdvaBoe on the first week <xr so. 


But you cannot avoid walking 
past a tobacconist forever. On 
toe first couple of occasions my 
resolve held but by about Day 
Four I found myself buying a 
packet of 10 cigarettes. The 
paradox of the equisite dizziness 
induced by the first cigarette 
and toe self-disgust at giving 
in to toe craving was resolved 
by throwing the rest of the 
packet away. 

The process was repeated two 
or three times, but the indigni- 
ties did not stop there. On about 
day Eight I found myself in 
the bar of a restaurant waiting 
for a friend and congratulating 
myself on two or three days 
cigarette-free .existence, only to 
find that my neighbours had‘left i 
a full packet on the bar after 
gofn gto their table. j 

Yes, I stole one before 
handing toe -rest over to toe 
waiter. 


If you are old and alone, friends on be agreat comfort 
If you know you can rely on them for the rest ofy our life 
- imagine your peace ofmind. 

We have been looking after the elderly and needy 
since 1905 and now have eleven residential homes. Here, 
men and women from professional backgrounds find 

• security and freedom, withnursing care when necessary. 
They are 'athome' and not’inahome’ - they never have 
to leave. 

We also give finandalhelp to old people from all 
backgrounds who wish to stay ia theirown homes. 

We would like to do more but desperately 

need more money So please be a 

Friend of the Elderly by making a \ £ 

covenant or remembering us in your 

Will; or write today with a donation or m m 

enquiry to; 

• The General Secretary * I C^\ 

Friends of the Eldedypept* }. I i 1 

42 Ebury Street. 1 % \ 

London SWTWOIZ FRIENDS | \ \ 

TeL 01-730 8263 OFTHEELDERIY 

iqtod diii it j u uni fo aftM todGffltiefbE&Sdph 
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Contrariness 
of the bulls 


“ .-TWO DAYS it seems, is a long 
fiTng in the currency markets. 
On Wednesday the Bundesbank 
led a triumphant raid on the 
exchanges, hitting a dollar al- 
ready weakened by Mr Paul 
' ■'.Volcker’s comments on inter- 
vention, and produced - the 
.quickest one-day fall in a major 
. exchange rate ever seen. Yes- 
terday the central hanks tried 
to repeat the exercise; but they 
intervened when the dollar was 
being pushed up by the news 
” of a rise in the forward indi- 
’ catars for the U.S. economy, 
: ^ 'The market, anxious to get back 
into dollars, gratefully gobbled 
up the cut-price supply, and 
r " ftien pushed the rate up- Alto- 
' gether, a week which wiH be 
'"'’studied in future years 
"' ■wherever central hankers are 
■^’trained. 

■’.Psychology 

-*y However, although the tacti- 
.-"■cal lesson is useful both to 
» : ^currency managers and in- 
•. » restore, who will note that a 
-T-. .strong currency is vulnerable 

— .when the news is quiet, but 
■. .^pot when it is favourable, the 

really interesting puzzles are 
the strategic ones: why as the 
dollar so strong; and why are 
.'"central bankers so worried 
about it? 

IL- The answer to the first epies- 
‘•;;.-tion will be understood more 
-easily by alert investors, who 
-.‘-have bad to became familiar 
•-. -.with the psychology of markets, 
‘"than by international econo- 
joists, who have practically dis- 
appeared behind the egg on 
’ (their faces. The wise investors 
will remember the two con- 
.. Jtrarian rules of every bull mar- 
. " 'ksL The first is that a bull mar- 
1, ket is most vulnerable when 
V. everyone says it is going up 
further; and the second is that 
"the mugs always buy at the 
1 top. 

. : The reason why market senti- 

- :_ment points so consistently in 
„ a misleading direction, except 
^ Jn the short term, is simply that 
, . any general market sentiment 

1 is already discounted in the 
current price. Market sentiment 
tells yon where you have been, 
.hot where you are going. 

- -Stampede 

" This, however, is where the 
mugs come in. The sophisticates 
~. 7 may warn you about market 
^Seotimeat (though they tend to 
"dress up the same statement 
more bafflingly as "efficient 
market theory”), but the mugs 
are not impressed. They live by 
the simple rule that a price 
which has been going up is 
strong; the farther it rises, the 
more they are impressed by the 
profits they have already 
missed. In the end, they stam- 
pede in— and those who can 
keep their heads take their 
profits. That is why there is 
such a market for analysis of 
the market itself, where it is 
available. Are the small-lot 
buyers in? Failing that what 
can the chartists detect about 
breakouts, support levels, and 
head-and-shoulder tops ? (The 
dollar conid be forming such a 
top at this moment.) 

This is all familiar stuff to 


students of the equity markets; 
but you will not find it in the 
exchange rate text books. 
Students of exchange rates 
formed their theories in days 
when capital flows were con- 
trolled, movements were small, 
and current accounts near 
balance. It is only in the last 
decade that the exchange 
market has become another 
capital market 

This means not only that 
buyers of securities have now 
become exchange rate specu- 
lators in spite of themselves, 
introducing to the exchange 
markets the behaviour of stock 
markets, but that the ordinary 
transactors — the importers, 
exporters and the companies 
considering international 

acquistions — have had to take 
a view on exchange rates. It is 
not their business, and they 
tend to behave like mugs. 

Specifically, two things seem 
to have been happening. 
Exporters to the UiL who have 
routinely been selling their 
dollar revenues forward as 
insurance against a fell in the 
dollar, have found that with 
hindsight this was a mistake. 
On the same logic, fo be sure, 
most fire insurance is a waste 
of money; but it is not a missed 
profit opportunity. This hedg- 
ing damped the rise in the 
dollar, and thus prolonged it. 
Now that increasing numbers 
of companies are reportedly 
dropping the practice— in other 
words, like stock market mugs, 
try to make up for the profits 
they have missed— -the hampers 
are off. Many fund managers, 
also mugs hr this field, are 
making the same ’ mistake. 
Hence the dollar boll market 
has accelerated towards its 
climax. 

Bandwagon 

This scares central bankers 
for two reasons: the dollar 
might go up and stay up for 
quite a long time; or it might 
go up and then come crashing 
down. If it goes up and stays 
up tile debt crisis will ernpt 
again, the U.S. farm crisis will 
cause more hardship and pos- 
sibly bank failures, and the U.S. 
Administration could be driven 
to protect its hard-pressed in- 
dustries and wreck free trade. 
If it goes up and comes down, 
the stampede for the exits 
could be quite unmanageable. 
Much better stop the trend. 

The trend rather than the 
level of the dollar is, or ought 
to be, the real point So long as 
there are bad days to balance 
the good days, investors will be 
unlikely to see a bandwagon in 
progress. Traders will go on 
hedging, borrowers will be 
reluctant to swap their dollar 
debts for other currencies at 
what could be a very unfavour- 
able moment, and any correc- 
tion could remain manageable. 
The cannier professionals have 
already taken ringside seats for 
the straggle, liquidating their 
positions and trading minute to 
minute — and some commercial 
bankers were as smug on 
Wednesday as the central 
hankers. Only foots rush in 
where bankers fear to tread. 



£ This measure will 
m bring to an end the 
state of affairs in 
which hard work 
and great energy 
are fully taxed 
while the fruits of 
speculation and 
passive ownership 
eseape untaxed . . . 
this is part of fair . 
play between 
groups of taxpayers ^ 

JAMES CALLAGHAN 
11 NOV- 19M 
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CAPITAL GAINS TAX REFORM 


Not just as simple as it looks 


By Clive Wolman, Personal Finance Correspondent 


T HE CHANCELLOR'S sud- 
den move early on Thurs- 
day morning to dose a 
£300m-a-year taxloophole, which 
permitted bond investors to 
convert income into capital 
gains, has raised speculation 
that he is preparing the ground 
to abolish capital gains tax in 
his Budget on March 19. 

In last year's Budget speed), 
Mr Nigel Lawson said he hoped 
to tackle capital gains tax and 
its complexities next time 
round. He thus set himself an 
objective which all six prede- 
cessors have failed to achieve 
— sorting out the most legalis- 
tic and least cost-effective major 
tax in the Governments 
armoury. 

Many believe that CGT could 
be simply abolished if the 
Government were able to intro- 
duce effective measures to stop 
the conversion of highly taxed 
income into lightly taxed capi- 
tal gains. Thursday’s move was 
designed to stop investors from 
selling Government securities 
and other j>onds -shortly before 
the payment of a dividend (tax- 
able as income), after the price 
had risen in anticipation of the 
payment 

But Government officials have 
now made it dear that the tax 
will neither be abolished nor 
fundamentally changed, for 
example, to cover accrued 
income in line with Thursday’s 
move. 

That still leaves a variety of 
options for reform which could 
have a profound impact on tile 
economy and the nation’s sav- 
ings and investment But many 
of the reforms under considera- 
tion would throw up costs and 
distortions at least as serious 
as the present structure. 

Mr James Callaghan, as 
Labour Chancellor, introduced 
CGT 20 years ago in an attempt 
to make speculators, property 
developers and well-advised 
financiers pay a fair share of 
tax on their profits. In practice, 
however, the yield from the tax 
has always been disappointing 
and until 1983 was falling 
steadily in real terms. Even 
this year, after three and a-half 
years of strong stock market 
gains, the total yield from 
taxing the gains of individuals 
will be only about £700m with 
another £300m coming from 
corporations. 

More seriously, the 1982 
inflation adjustment provisions, 
when they begin to bite, are 
expected to cut the yield by as 


much as 75 per cent, according 
to estimates of the Institute for 
Fiscal Studies, an independent 
think tank. 

In almost every Budget since 
1965. Chancellors have’ intro- 
.duced new sets of amendments 
designed to make the tax bite 
more effectively or to remove 
the worst economic distortions, 
or both. By. 1979, there were 
so many legislative refinements 
that they had to be consolidated 
into a separate Parliamentary 
Act of 160 clauses, eight sche- 
dules and 168 pages. 

All . tiie earlier amendments, 
however, were overshadowed by 
the partial indexation provisions 
introduced in 1982 which make 
allowance for inflation in 
limited circumstances. The re- 
quirement of this legislation to 
identify separate transactions 
has forced most individuals 
liable to a CGT assessment into 
the hands of their accountants 
and those accountants in turn 
into the hands of professional 
number-crunchers. 

Mr John King, a former 
Inland Revenue economist now 
a researcher at the IFS, esti- 
mates that the ratio of the yield 
to the Government from capital 
gains tax to the costs of adminis- 
tration and compliance is 
already the lowest of any major 
tax. 

" The yield has been low 
primarily because of flaws in 
the structure of the tax and the 
mass of exemptions twhich the 
sophisticated taxpayer can 
exploit to create tax-deductible 
capital loses and defer the 
realisation of taxable gains. 

The most audacious tax avoid- 
ance schemes marketed in the 
late 1970s by the Rossminster 
Group and other consultants, 
for example, hinged on their 
exploitation of capital gains tax 
exemptions. And nearly all the 
counter-attacks on tax avoid- 
ance, led by the Law Lords 
over the last four years, have 
been directed against capital 
gains tax schemes. 

The avoidance of CGT has 
led to the most bizarre forms of 
behaviour becoming standard 
practice in London’s financial 
markets. Stockbrokers have 
been sued by their clients for 
failing to follow in all the 
requisite detail such colourful 
rituals as bed-and-brea Wasting. 
This involves selling shares late 
one evening and baying them 
back early the next morning 
(since 1982 after a weekend) 
in order to establish a capital 
gain or loss. 


Insurance companies have 
introduced computerised moni- 
toring systems to warn them 
when they have held a Govern- 
ment “ gilt-edged " security for 
364 days. If the bolding then 
shows a capital loss they will 
sell it immediately and claim 
the loss as tax deductible. If it 
is showing a capital gain, they 
will hold on for two more days 
after which they can sell it tax- 
free. 

More seriously, CGT has 
clogged up the UK stock market 
and slowed down the process of 
.change. Investors, particularly 
insurance companies, have 
become unwilling to sell long 
lines of shares held for many 


him of his statement in last 
year’s Budget that the tax sys- 
tem should not interfere with 
financial decisions. 

But the Chancellor appears to 
have accepted the view that 
such a move would create more 
rather than fewer economic dis- 
tortions' and lead to more rather 
than less tax avoidance. 

Thursday’s crack-down on 
"bond washing" represented 
just the tip of the iceberg of 
the taxman’s attempts to stop 
schemes to convert income into 
capital gains. The problem is 
that no Western tax system has 
come np with a' satisfactory way 
of distinguishing between them. 

In all the tens of millions of 


The avoidance of CGT has led 
to the most bizarre forms of 
behaviour becoming standard 
practice in the markets 


years because they would face 
a massive CGT bill on the 
mainly inflationary gains they 
would realise. 

The computer used by the 
Prudential Assurance’s invest- 
ment managers warns them of 
how much CGT they would have 
to pay every time they consider 
selling a share. "The adminis- 
tration is extremely complex 
and expensive and we end up 
paying no significant tax,” says 
Mr Michael Newmarch, chief 
executive. 

By discouraging sales of 
shares, the tax system has there- 
fore helped preserve the inde- 
pendence of poorly-managed 
companies when fending off a 
take-over bid in defiance of 
market forces. For example, in- 
surance companies have share- 
holdings in investment trusts 
worth about £4.5bn. If they 
liquidated these trusts, the 
underlying value of their assets 
would give them an immediate 
profit of about 33 per cent 
However many of their holdings 
are so long-standing that the 
CGT charge would transform a 
potential profit into a real loss. 

In view of distortions like 
these, several lobbies', such as 
the Institute of Directors, have 
been urging the Chancellor to 
abolish the tax and reminding 


words of UK tax law, no defin- 
ition is given of cither term. 
Judges have been forced to 
grope for a distinction by resort- 
ing to metaphors about the 
growth of trees (capital gains) 
and fruit (income), which have 
brought little credit to our juris- 
prudence. 

These difficulties arise be- 
cause the capital value of most 
assets, typically shares and 
bonds, represents no more and 
no less than the future stream 
of income they are expected to 
yield. If expectations of future 
dividend income from a share 
rise, so will the share price, 
creating a capital gain. If capi- 
tal gains are tax free, the in- 
vestor can sell immediately and 
pocket his gains intact But if he 
waits for the expected income to 
arrive, the taxman will take his 
cut. 

For the last 58 years, the Par- 
liamentary draftsman has spilt, 
more ink and the law courts 
wasted more time grappHng 
with this form of tax avoidance 
than on any other fiscal matter. 

Even at present capital gains 
are taxed much more favour- 
ably than investment income.. 
But the Incentive to convert 
income into capital gains would 
be much stronger if CGT was 
abolished. Investors would flo^k 


to bny assets which facilitated 
such avoidance, thus creating 
further distortions. 

In recognition of these effects, 

the Conservative Government 

first introduced a tax on short- 
term capital gains in 1962. 

Most lobbyists have therefore 
been pressing the Government 
in their pre-Budget submissions 
to widen the exemptions from 
. the tax rather than abolish it 
•/ The Institute of Chartered 
Acco untan ts argued f or a 
return to a tax on short-term 
capital gains only. The Associa- 
tion of Independent Businesses 
has proposed a gradual reduc- 
tion or tapering in the tax rate, 
the longer an asset has been 
held. The Confederation of Bri- 
tish Industry has proposed a 
CGT exemption for all assets 
held for over seven years. This 
would remove both the injustice 
of tg-Hwg the purely inflation- 
ary gains made in the 1970s and 
also the longer-term locking-in 
effect of CGT. 

The tapering proposal, -orig- 
inally ex amin ed and rejected by 
the Inland Revenue in 1977, 
-would solve one set of problems 
only to throw up another. The 
need to identify, for example, 
the dates on which shares in a 
pool were bought, would make 
tax computations as difficult as 
the current indexation provi- 
sions. 

More importantly, such re- 
forms -could be only a one-off 
solution to the problems caused 
by. the high inflation rates be- 
tween 1972 and 1982. Over the 
last three years, most bond and 
equity investors have made sub- 
stantial real capital gains in. ex- 
cess of inflation. There is no . 
reason for exempting them from 
tax on these gains, if they hol'd 
their assets for seven years. In- 
deed there, is no reason for giv- 
ing fiscal encouragement to 
anyone to hold assets for seven 
years or for any, other particu- 
lar length of time. ' 

A more - justifiable way of 
allowing for past inflation 
would be to extend the indexa- 
tion provirions right back to 
1965 and to make them compre- 
hensive. This would allow 
nominal gains to be converted 
into real capital losses offset- 
table against other real gains. 

• Comprehensive indexation 
would drastically simplify the 
computation of CGT by tax 
payers. It would equally 
drastically cut the yield to the 
Government from CGT. 
although the tax loss could 


be partially recovered by rais- 
ing the rate from 30 to, say, 40 

per cent. _ ’ ‘ 

The Inland Revenue has how- 
ever consistently objected to > 
allowing indexation for capital £5 
gains on assets held for less 
than a year. This, it believes, 
would lead to irresistible pres- 
sure to exempt from income tax 
that part of interest and divi- 
dend income which, merely com- 
pensates for inflation. . 

If the Chancellor wished to 
allow for inflation but reduce 
the fiscal . advantage . gi ven to 
• capital gains over investment 
income, he could introduce fur- 
ther reforms similar to those 
proposed in the U.S. Treasury’s 
Report on Tax Simplification 
and Reform published in 
November. This would require 
taring a capital gain, after infla- 
tion adjustment as part of the 
taxpayer's income in the year 
in which it was realised. Thus AV 
the tax rate on real capital ■ 
gains would be 30 to 60 per 
cent depending on the tax- 
payer’s marginal income tax 
rate. 

This reform would still not 
achieve fiscal neutrality between 
capital gains and investment 
income, even if investment 
income were subject to tax only 
after inflation adjustment. The 
inequality arises because the 
taxpayer can defer paying capi- 
tal agains tax until he sells the 
asset 

Thus a U.S. Treasury-style 
reform would do little to remove 
the locking-in effect of CGT. In 
theory, the simplest way of re- 
moving this distortion would 
be to tax capital gains as they 
accrue year by year, whether I) 
the asset is sold or not This j 
would be in line with the new 
provisions introduced on Thurs- 
day to stop bond washing. 

There are' two conventional 
objections to such a reform. 
Firstly, -it would be too costly 
for an individual taxpayer to 
get. for example, his paintings 
and jewellery valued each year 
end. Secondly, it would often 
be difficult for him to raise the 
cash to pay the tax except by 
selling his assets. 

But apart from private homes 
(which are exempt from CGT), 
the vast majority of the UK’s 
wealth is held through pension 
funds, insurance companies, 
unit trusts, and other institu- 
tions. 

It now appears, however, that 
such a radical reform has been 
ruled out, at least for this year's 
Budget. * 


;A reluctance 
learn 

From the Divisional Manager ; 
Consultancy Services, 

F International. 

Sir, — Your article on the 
Management Page of February 
20 entitled “A reluctance to 
learn " gives a very good 
illustration of a certain malaise 
Mkithin British management 
This malaise can be put down 
quite simply to management’s 
Unwillingness to devote any 
time to think about how new 
advances in technology can be 
used to gain a competitive 
edge. 

- Thousands of millions of 
p winds are being spent using 
high-technology to serve purely 
adminis tr a ti ve needs. It is 
obvious that very few execu- 
tives and senior managers have 
given any thought to how all 
that data which resides in their 
accounting, sales and produc- 
tion systems can be used to 
help them gain more business 
and assist in the overall 
achievement of corporate 
objectives. 

“"An extremely useful analogy 
can be drawn between the 
manag ing of information and 
the managing of cash. Most of 
the enterprises which have 
survived the financial crises 
the last decade will have 
clearly learned the lessons of 
good cash management. Most 
have yet to realise that poor 
information management can 
kill a company as surely as 
poor cash management. 

Paul Whitmore, 

GJicsham House. 

Church Lane, 

Berkhamsted, Herts. 

r 

*A serious 
matter 

From Mr D . Brent 
Sir,— In response to Mr D. 
Connold’s letter (February 21) 
I*. am writing to express my 
preference for the* straight 
glass which, being less heavy 
than a jug involves less effort 


in lifting it to the Kps, thus 
enabling the drinker fo expend 
his energies on the serious mat- 
ter of enjoying the beer con- 
tained therein. 

Where I do agree with Mr 
Coxmold is when ordering a 
half pint of beer, being asked 
“Is it for a lady?” and if it 
is, being given the equivalent 
of a half pint wine goblet My 
wife couldn't care less what 
shape the glass is in such a 
case. 

David R. Brent 
9 Dunoon Close, 

Holmes Chapel, 

Nr Crewe, Cheshire 

Sopping 

ale 

From Mr S. Brorikhurst 
Sir, — I refer to Mr Conoid’s 
letter (February 26) regarding 
the " inquisition and hassle ” 
we undergo when asking for a 
pint or half pint of beer. 

When this question of glass 
shape is put to me I invariably 
reply by demanding a metal 
tankard, the way beer riiould be 
served. 

Simon Bronkhurst 
Old Timbers, 

The Pound. 

Cookham, Berks. 

Diesel engine 
economy 

From the Technical Services 
Manager, Petrofina (V.K.). 

Sir, — In his interesting letter 
(February 23) Mr S. Hoare 
quotes his excellent fuel con- 
sumption figures of 48 mpg but 
achieved under urban driving 
conditions which are more 
favourable to the diesel engine. 
On motorway-type driving, how- ! 
ever, the diesel engine advan- 
tage is reduced to about 15 per [ 
cent on a volume basis versus j 
an equivalent petrol engine. i 
We, however, operate a fleet 
of approximately 60 1600 cc 
petrol-engined cars and under 
mixed urban/motorway con- 
ditions tbe best of these 
achieve figures of around 43 
mpg. 

The specific fuel consumption 
of an engine is normally 
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expressed in lbs/bbp hr (or its 
metric equivalent) and if we 
measure the weight of fuel con- 
sumed over a theoretical 20.000 
miles of motoring Mr Hoare’s 
IGOOcc engine would consume 
1625 kilos of fuel (density 
.86) whereas the best of our 
fleet would consume 1561 kilos 
of fuel (density .74) so that 
over this distance a 1600 cc 
modern petrol engine could 
actually consume less weight 
of fuel than a dieseL While we 
appreciate that the motonst 
buys by volume, oil is traded 
in tonnes 5 

Looking ahead, even with 
the possible penalty of cata- 
lytic converters, future petrol 
engines using updated tech- 
nology and electronic engine 
management systems will con- 
tinue to improve whereas the 
diesel engine has yet to be sub- 
jected to the same environ- 
mental pressure which has 
affected the petrol engine. 

High-speed automotive diesels 
will almost certainly have to be 
fitted with particulate filter 
devices and incorporate exhaust 
gas recirculation to say nothing 
of the possibility of engine 
encapsulation already being 
proposed to meet the Swiss 
noise regulations. Add to this 
the anticipated reduction in 
ignition quality of diesel fuel 
caused by increasing the levels 
of crude oil conversion and the 
long-term popularity of the 
diesel engine for private care 
as opposed to taxis, local 
delivery vehicles and heavy 
transport may be set for a 
decline in line with what has 
been happening in the USA. 


In this contest, we feel the 
Chancellor should consider tax- 
ing derv on a par with petrol 
on a weight basis, which means 
rather more per gallon, if we 
want to give the right signals 
to the consumer. 

W. D. Davies, 

J. Ashley Avenue, 

Epsom. Surrey. 

Joint ventures 
in housing 

From Mr A. Phaure 
Sir,— There is considerable 
concern amongst local authori- 
ties and the wider public that 
government constraints on the 
expenditure of funds generated 
from sales of council homes will 
artificially limit the number of 
new houses built in the public 
sector to (historically) very low 
levels in 1985 and perhaps also 
in 1986 even though, in fact, 
there is at least one way of 
circumventing these imposed 
constraints. 

’ In recent years the practice 
of local authorities and private 
speculative housebuilders act- 
ing in “ joint venture ” has been 
growing. In such a venture the 
local authority provides land 
from its own land bank upon 
which the housebuilder builds 
houses for sale. The authority 
does not receive the agreed 
payment. for the land until the 
house is sold which, by reduc- 
ing the working capital require- 
ments of the builder, encour- 
ages the builder to put up 
houses even in a period of high 
(real) interest rates. The 
advantage to the authority is 
that (i) it stipulates the sort of 
dwelling it wants built to be of 



greatest attraction to the 
people on its waiting list f ii) it 
stipulates that the people on 
its waiting lists must be offered 
first choice of these dwellings 
and. of especial relevance to the 
current government constraints, 
(in) since the authority is 
spending none of its own money 
it does not infringe any of the 
capital expenditure constraints. 

I do however accept, at the 
outset, that a large proportion 
of those on housing lists cannot 
be helped in this manner — but 
it is to be hoped. Sir, that poli- 
tical preoccupations will not be 
allowed to stand in the way of 
reducing housing lists where 
this is at ail possible. 

Angus Phaure, 

Fielding, Ncuson-Smilh and Co.. 
31, Gresham Street, EC2. 

Radiation and 
cancer 

From Dr K. Little 

Sir. — I find the letter on 
radiation and cancer (February 
16) from the head of a depart- 
ment in a major teaching 
hospital (Dr J. E. Coggle) very 
worrying. He dismisses as 
“ wholly incorrect ” the work of 
a large number of reputable 
scientists. When I reviewed the 
available evidence at the Size- 
well B inquiry no one was 
able, in cross-examination. to 
refute it. 

Dr Coggle refers to studies 
in which curves have been 
extrapolated from the observed 
values, above the threshold 
dose levels, back to zero, in 
order to conform with what he 
describes as “ consensus ” views. 
This is not an acceptable 
scientific procedure. 

When a proponent of these 
views was asked at the inquiry 
what steps he personally had 
taken to verify the concepts 
upon which he based his recom- 
mendations the answer was: 
"My personal steps have been 
to accept ... the consensus as 
expressed by bodies such as 
UNSCEAR, the UN Scientific 
Committee on the Effects of 
Atomic Radiation.” 

This is not merely an 
academic dispute. The effect of 
accepting . the ir consensus H 


falsification would be that the 
cost of precautions taken 
against non-existent “ dangers 
would be thousands of millions 
of pounds — quite sufficient to 
price the British nuclear in- 
dustry out of existence, and to 
leave its commercial rivals with 
a world monopoly. 

(Dr) Kitty Little. 

8, Olney Court. 

Marlborough Road, Oxford. 

State pension 
merits 

From the General Secretary, 
General. Municipal, Boiler- 
makers and Allied Trades 
Union 

Sir,— John Kay (February 22) 
is right to call for "rational 
analysis ” on the subject of 
pensions, but his letter is lack- 
ing both in factual accuracy and 
in logical cogency. - 

Contrary to his assertions the 
state pension scheme is quite 
good for low paid workers and 
very good for mobile workers. 
Its provision for inflation after 
retirement is as good as the 
Government will let It be. Most 
particularly, however, the state 
scheme gives real help to people 
with broken employment 
records. Without tills sickness, 
unemployment and, above all, 
the caring responsibilities of 
women can become lifelong 
disasters. This is the only 
major advantage of SERPS 
which Michael Prowse did not 
mention in his excellent article 
(February 15) "The case for 
state pensions" but it is of 
central importance to many 
groups, including trade Unions. 

There is a place for both 
public and private pension pro- 
vision, but in making compari- 
sons they must be judged by 
the same standards. John Kay 
applies a severely practical test , 
to the state scheme but in ; 
judging occupational pensions 
he is content with the vague 
abstraction “ individual choice ” 
as a. justification. This consis- 
tently distorts his analysis. 
David Basnctt. 

Thome House, 

Ruxley Ridge, 

Claggate, .Esher, 

Sairka -• — — - - 
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■rJPgr .ljreathiag of - the £ibn * 
-y rcffiy. barner, annonnced on 
. j^nnaay % is a feat scarcely- con- 
* .cdTable in 1982, when group 
^-performance- was groveHmg at 
a lO-year low. In just 24 months, 
£jpr»$K profits, have quadrupled.- 
::-. Thtnig h toe. speed & .recovery 
i- owes ’'something to )u&- ici 
{■ can. . take credit for strategic 
-judgment in the^inz days of 
the early 1980s. : Prom now on, 
-though, the going gets harder. 
- The cycle is at its peak, and 
•’ the nest couple of years . will 
provide a stem test ‘of the 
group’s: performance in its new, 
trimmer form., 

For. the stock market, with 
' its memories of ICTs profits 
.coilapterin : 1980-S2, the chief, 
question' 4a£ how. : . robtist . the 
group will prove- in- the next 
downturn. For ICI, matters are 
more complex. The. group must 
plan oor two time scales — short 
term, for the next cycle, and 
more fundamentally again for 
the longer haul. 

The cyclical effect cannot be- 
' ignored. The. group’s basic trad- 
ing profit has shot up by£760m 
in two years. But of that well 
over a third is accounted for by 
petrochemicals and plastics 
(P & P) division swinging from 
a near-£140m loss lo an equlva^ 
lent profit: • •’ 

But for ICI, as for most of 
•; the world's big chespieal corp- 
i ■ panies, the longer haul-is-much 
-more important Industry jar- 
r.: gon divides chemicals into two 
- classes -r -commodity, or speci- 
: . ality. ' ;Commodity chemicals 
are sold on ■ price, speciality 
chemicals V on performance. 
W: Commodity > ‘ -dhemleals- are 
“bad,” because they 'are 'cyclical 


Planning f en: the / 

»£ ; next cydfey arid. . 
for die lon^ haol. 

■, — — — — , 

■ j* and under flireat frnm new low- 
* cost producers, since, they are 
: .technologically easy to: make. 

.. Specialty- ]• <iemicaJ&r-smaller . 

in spale,. with - higher vah»- 
. added — are correspondingly 
if r f* good.” The triefis to. use the 
J - cadi flow . from the ^old com- 
• mbdities to/propei the business 
' * into -hew specialities.- ; . 

In ICI’s case, toe reality -isi 
... more complex -than for ; some 
of its competitors'.’ iSbe coup’s: 

, - .-commodity bqsin«ss«f’fail into 
V -two.-. -divistoiH^ ^categories' . 
petrochemic2is.-:^®pd.'.\' PMistjes,_ 

’ , ‘ and .general; -cHeariicaJ&. _•>. The ■ 
bettor :• : ere/-, something' r-.ef / ■£? 
vit mired: bagi : but : cogatst torg^ : 

t-'; 

Kiri ~ 

w* ' *' ' 


of basic inorganic chemicals 
lure chlorine and soda ash, 
produced in colossal bulk in 
the group's old heartland, the 
Mbnd division .in Cheshire. 
And ft a surprising extent 
they are not cyclical. 

-On the- speciality side. 3GI has 
ks glamour businesses, pharma- 
ceuticals.: and plant protection, 
which have, grown bt a remar- - 
kable and almost uninterrupted 
rate for. more than a decade. 
Even - in the latest figures, des- i 
_ pile the cyclical upswing in , 
P M P. pharmaceuticals still ' 
contributed a quarter of group 
profit There are also more ten- 
tative spe cassations going on, in 
fields sucb; ; as electronics and , 
aerospace, "often involving the 
. blending of plastics and inor- 
ganic chemicals to provide new 
and' different properties. 

But. though speciality or 
“effect” chemicals may be an 
unqualified good .Ctubg, it. does ' 
not follow in "1’ClV case that 
commodities are all bad. in fact, 
-there are grounds for seeing 
.general ' chemicals as - ICTs 
backbone;-. - and to. switch 
metaphors — its cash cow. 

. * It 'is" worth considering what 

- happened to general chemicals 
: in toe slump of 1980-82. The 

Mbnd -division's .customers are 
themselves industrial com- 

• parties, and in 1980 between 70 
■'-and ‘75. per cent of sales were 
1 in. toe UK. The- destruction of 

■ large parts of the UK’s Indus- 

* trial base had a correspond- 

‘ ingly drastic effect; m.- mid- 
» 1980. the ' division's sales 
1 volume slumped by 25 per 
■bent. - : : ’ ' 

i ...It has • still not fully 
l recovered and stands '5 per cent 
. below fits 1979 .peak-' Blit even _ 
:•* t the wofrst in -1982. srpnenT 

ehratfoals remained soUdbr m 
. the black to the tune .of £60m 
: at toe tracing - level; - • 

.-; in petrochemicab! ana plas- 

■ tics; by contrast, markets wer« 

- stwkysrtnOre' international and 
i. jess damage -'was suffered to 
a the’ customer base. The division 
!. is . also now selling .20 per cent 
c ; jnore volume than at the 1979 
i- peak, and prosoering aceord- 
f mgty. But ; in 1982 P. & P lost 
e a horrible ■ £140ip; • 

h Petrochemicals may. also be 
s a " bad " thing in the longer 
strategic vjew. The European 
si petrochemicals industry, ts 
e entering a new and possibly 
& critical phase: In the first place, 
o the^expiosive growth in plastics 
i- which dtaracterised toe 1960s 
t; and, 1970s. has gone,. apparently ' 
B > for good J And sec(md, new and 
a - rtiallpaging, forces are entering. 
jr - toe:nrarketi — • 
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In the longer view, the basic 
strategy for the group- 
the shift from commodities to 
specialities-should prevail. 
-But the future is a little murky 
since the big chemical companies 
are all searching for specialities 


The growth numbers for 
world plastics are striking: 
until the first, oil shock, there 
was 10 per cent growth in a 
bad year, 20 per cent in a 
good. In the 1970s, growth 
slipped to under 10 per cent 
at best In the 1980s, growth of 
no more than 1-1* per cent 
above GRP. or some 34 per 
cent .in total, is as much as 
can be expected. 

“ Even so," says Tom 
Hutchinson, divisional .cJmv 
taau of.’P & P, “ until .1980 we 


never had negative growth. 
And then the world fell off a 
cliff.” 

As ICTs figures bear out the 
European industry has come 
back strongly since then, and 
left to itself would now settle 
down to dealing with its usual 
problems of overcapacity as the 
cycle turns down. But it is not 
going to be left to itself. Large 
scale, low cost Saudi Arabian 
production of petrochemicals 
is starting to hit the European 
market, and other developing 


countries— Turkey, the Philip- it 
pines— are following suit. ir 

On a short, cyclical view, the cl 
threat is a minor one. Saudi ft 
output, though unbeatable on 
cosr, will add only some 5 per 9 
com to world capacity. Other tl 
new producers will add a few n 
more per cent on top. These - 
are small sums by comparison g 
with overcapacity which still f, 
exists within the European in- c 
dustry itself, despite the * 
closures in lhe downswing of p 
the early 1980s. t 

On the longer view, though, ^ 
the threat is rather different \ 
The manufacture of bulk petro- s 
chemicals is technologically f 
basic. Developing countries may 3 
or may not have a cost edge 
over Europe, but they do need { 
to develop an industrial base , 
and tn create added value. In | 
pursuit of that, they may be , 
prepared to accept margins ( 
which in European terms would 1 
in the long term represent an 
unrealistic return on capital. 

This would call for a phased j 
withdrawal by the Europeans. ; 
But that is made more difficult 
bv a disease which plagues large . 
parts nf the chemicals industry 
— gigantism, or the urge to be 
big regardless of profit. 

ICI is less prone io this than 
it used to be. In P & P, says 
Tom Hutch bison. “ w®' ve 
decided that we wouldn't always 
want to have the capacity to 
cope with the cyclical peaks— 
we would prefer to trade. That s 
a complete change in 
philosophy." 

However. ICI's decision lo 
wap iis polyethylene interests 
for PVC three years ago, for 
instance, raises several ques- 
tions. The move had commer- 
- cial logic, certainly; the Saudis 
are not a threat in PVC — 

■ directlv at least — and ICI has 
the advantage of huge supplies 
of salt ( which is electrolysed 
into chlorine, which then goes 
into PVC).. 

The- fact remains, though, 
that with H per cent of world 
' PVC production. ICI is even 
now— at the peak of the cycle 

. making only marginal profits 

i on its manufacture. There re- 
mains the suspicion that the 
e pride of size came into the 
e decision: that after the virtual 
3 abandonment of big products 
a like polyethylene and ethylene 
a glycol, the line had to be drawn 
0 somewhere. 

,t ' In the longer view, though, 
e the basic strategy for the group 
n — the shift from commodities 
s to specialities-should prevail, 
n General chemicals remain as a 
c useful generator of cash, and 


it seems logical that the group's 
involvement in bulk petro- 
chemicals should dwindle 
further. 

This leaves the question of 
the. speciality areas into which 
the group is to move. In phar- 
maceuticals and agrochemicals 
— the two established growth 
specialities— the outlook is 
fairly encouraging. In pharma- 
ceuticals. much of the growth 
to date has rested on the enor- 
mous success of one product, 
the heart drug Tenormin. This 
will create a problem for the 
late 1930s, but the group has 
some new products, across a 
fair range of therapeutical 
areas, to take Tenormin's place. 

In pesticides and herbicides, 
the market has always been 
very competitive. The key. 
though, lies in successful inno- 1 
vation. ICTs record here is i 
excellent, and likely to stay that 
way. 

Outside of those two large 
growth areas, the prospects for 
specialism are more fragmented. 
There is some growth to come 
in paints, particularly in water- 
based paints for the car 
industry. In advanced compo- 
site materials — carbon fibre 
products, and the like — the 
group’s position has been much 
strengthened by the Beatrice 
acquisition in tbe U.S. 
i That apart, the future is a 


A good record for 
punching its weight 
around the world 


little murky, particularly since 
the big chemical companies 
around the world are all search- 
ing for speciality products at 
the same time. 

But ICI has a good record for 
punching its weight in the 
world industry. It is worth 
reflecting just how unlikely it 
is that the group should exist ] 
in its present form; based in 
the UK operating in a century- 
old industry, and still among 
the world's largest 

The Americans have toe 
advantage of a huge home mar- 
ket and the Germans have an 
unrivalled tradition of academic 
research and training in 
chemicals. ICI has neither — nor 
does it have the base of the 
British Empire which supported 
it intoe old days — -but it still 
bangs on. It is a remarkable 
record of survival, and one 
which looks like continuing. 


By Michael Thompson-Noel in Sydney 

THE QUEENSLAND power dis- and taking Queensland-gays 
nute, which recently blacked out Sir .Toh-"to the very bri A of 
Australia's Sunshine State, has union anarchy. h ' t 
temnorarilv. But further At the height ot uie aispuw, 
thunder of recrimination rolls the .trade union 
on indicating a possibly bleak Queensland tnc j[ .'Vn’SSWar 
future for industrial relations State Government. Oil ■J°*S a L 
in resource-rich Queensland Lament House was cut off, as 
nh.«r»teatial headaches for Mr was fuel for government air- 
Rob Hawke’s federal Labor craft, liquor supplies for govern- 
G^ernS™" in Canberra. tent department, and »te 
' As always, the man at the postal and phone services, 
centre of the turmoil was Thousands of workers in Oih.r 
Queensland's eccentric Premier, industries were effecled^te 
Sir Job Bjelke-Petersen, now only consolation being that 
74 who rules his 1 domain— and Queensland was sweltering m 
his National Party cabinet— sultry summer weather. 

Srith a rod of iron. Unscathed, Sir Joh at one 

In Sir Job's view his confron- point challenged all _ trade 

tation with the states electricity unions to strike: "Lets, get 

workers earlier this month was them all out. Let's get tt to a 
a necessary battle against good boil. The unions will be 
“union law-breakers.” hell-bent done over like a dinner 
on “industrial thuggery.” Power was finally restored on 

The cost of the dispute, says February 22 when Sir -.Ton 
Sir Joh. was more than ASBOOm offered to take the 900 sa «j e ° 
(£396mS plus 6.000 lost lobs and Seqeb workers back, provided 
a swathe of bankruptcies. they signed a no-strike agree- 

‘ There were threats to kill ment. 
me ” claims the Premier. “They Has Sir Joh won the day with 
don't worry me. But the scum his carrot and bludgeon? Has 
that the Opposition apparently he curbed the power of gTeedy 
support also threatened to kill trade unions? Or is Mr War- 
my grandchildren, to blow up burton right when he says That 
mv home, to blow up my office.” sir Joh and his right-wing 
A radically different version regime are playing politics 
of events is offered by Mr w hile the economy flounders— 
Neville Warburton, a former business and industry 

assistant secretary of the Elec- squa shed in between? • } 
trical Trades Union (ETU) and ^ cogt ha s been great 
now leader of tbe Queensland Coal i osses so far total more 
Labor Party. th an A$120m with Australia’s 

In Mr Warburton s view Sir -^nutation as an unreliable 'iuD- 
Job's handling of the power. py er once more confirmed, 
crisis demonstrated a willing- Ma j or resource companies like 
■ ness to ranscm . l *® tQ ^ r l f 1 ®„J MTM Holdings whose coalfields 
i shaky economy of Queensland and coppcr m , ne wer e brought 
. in a bloody-minded attempt to a standstill have suffered 

. destroy a free trade umon move- ~ 

L ^present toe Ii|h^re on 

i Joh ' s stafld a ^ inst 

i mym ldIe Until unfortunately for Queens- 

t S move that sparked the land, the state’s economy is 
t latest dispute in Queensland's already on the ropes because of 
» povrer fndujitry was > bid by the to- J*™ »d " P^“- 

utillS contrart (ouBUXsl labour more 
e during peak periods as a cost- states. Private lovestmeni is 

s ssim^ms sa«i.«S 

s hsAss~ - a-SS^s as 

e >?- 

ip tn nit mitnut bv 50 per cent, unions is by no ra. ans o\er. r 
1 ScSdtoffi Strict rationing from it: he is raising the stakes. 
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TBPS MONTH u the- ^Zoological 

Society of London, as^ to .^tvell -• 
its plans to rescue the, faltering 
finances of the London Zoo, onet 
of toe world's, oldest and Tnost 
. famous animal collect! ons. Th ese - 
’''-'plans will include x reduction pi 
the 3.000 animals, (not including 
ir fish and insects) . which live in 
the 35-acre *oo, at. the northern 
_ end of Regents Park. . 
s - Mr'- David Jones,’ theTSociC^^ 
operations director, which also 
owns . toe zoo 7 at Whipsnade -id 
F r^fordshire, s^ys:." w.e are pot- 
going to get. rid. of bn»d. cate- 
lories of animals, we justwem t - 
have so many, types at . specu». 

This that all. toe bears, . 

except the polar bears,. are W- 
to go. Most, If not all, of toe 
birds of prey will disappear, as - 
will many of toe species otowte 
and parrots. They will be , f omul 
homes in 

will not be replaced- when toey 

die- In addition the-HX) -plans 
to redesign displays “{JJ' 
prove landscaping to make its 
environment more appeabnfr 

New marketing campaigns and - 

promotions can be expected. 

Cash -rawing: schemes to toe. 

wake of the aoo’s sttccesrfpl 
“Adopt ah Animal’ campaign 

are also planned. • .. ■ . ■ 

The soeiety, better known ^For 
the high quality of tte 
and educational work tbto for. 
its ability to run a pn 5}f?i| 
leisure business, is - sud(i ^J 

displaying a sharper commercial . 
cutting edge. ^ n 

Hard decisions have been 
forced by dvrindhng attenar 

■ Sees and mounting costs. Lart 

■ vear those combined to pto 

dace an operatingloss at toe 

• societv of around £2m. The z»o, 
Ukeuiy other business which 


Bear necessities — -the Mappin Terrace 


has -fallen on hard times, 
having to make cuts ana 
reorganise its resources. 

“Big city zoos are expensive 
to run ah dthe public do not 
want to see a vast “stamp 
collection " of animals, says 
Mr - Jones. “It 

The savings- are essential if 
LondOn Zoo is to cany out 
.al large ^backlog- of repairs and 
renovation. Some structures 
like the Mappin Terraces— 
rising tiers of concrete wmen 
.house .the bears and other 
animals — are more than bu 
years ■ old, and badly need 
restoring.' ' : 

The terraces, which also 
contains the aquarium, are the 
zoo’s most distinctive feature. 
Under toe new plans they will 
be revamped ai»d landscaped 
to a North American theme, 
maintaining only animals from 
that continent The aquarium 
' win be moved. 

“ Public attitudes and tastes 
have changed and we need new 
attractive designs an ^displays, 
says Jones. “People want to 
view animals in modern, aiT>. 

natural surroundings. Some or 

this work has already been done 


— the big cats’ displays, for 
example— but there is a lot 
more to do. We are competing 
against other leisure activities 
■which have grown rapidly 
during the past 20 years. 

That toe society is able to 
contemplate surgery at all. 
rather than -call in toe 
receivers, is due only to a 
rescue package of grants, 
worth fSm during toe next 
2 1 years, announced by the 
Government shortly . before 
Christinas, The money is to 
cover operating losses and to 
he.lo wine out the society’s £ 2 ro 
overdraft- Only £lm_ is actually 
ear-mar kd for capital invest- 
ment hence the need to achieve 
greater savings to free more 
cash for -improvements. 

The Government however, 
has. promised to match pound 
for pound, up to £750,000 a year, 
anv monev the zoo raises for 
caoital investment. The scheme 
will be reviewed in Aunl 
iPB7, In return the Gov- 
ernment expects a sharper 
commercial response from the 
society. 

For much of its 159-year his- 
toiy, the society— started in 


1826 by Sir Stamford Raffles, 
who founded the colony of 
Singapore— has been nurtured 
by the generosity of rich people 
and successful businesses. The 
small mammal house at London 
Zoo, for example, which may be 
the' finest collection of its type, 
was donated by the lati S;r 
Charles Clore. The Mappin 
Terraces were sponsored by 
Manpin and Webb the jewellers. 

However public donations are 
not a stable source of finance 
and toe zoo over the past 10 
vears has been unable to raise 
the monev needed to secure its 
future. There was also a relurt- 
snee to accept donations wm’e 
the sorietv was threatened with 
jXJcnltrpncy. 

Perhaps the biggest mistake 
the society made was to raise 
admission fees in 1981 to £3.50 
an adult This was a big factor 
in the sharp fall in attendances 
in the early 1980s. 

Between 1971 and 1974 around 
2m visitors annually paid to 
■visit London Zoo- Between 1981 
and 1984 that fell to just over 
lm a year. 

Attendances, however, have re- 
cently recovered slightly to 
around 12m. 

Last .year the society 
appointed Mr John Boyer, 
former deputy chairman of 
Hong Kong and Shanghai Bank, 
as its first chief expense. 

Mr Boyer argues that the 
zoo's problems were not created 
by management's failure to 
recognise and respond to. prob- 
lems, but by the inadequacy 
of the society's budget which 
did «ot allow it to respond. 

*• We have now been handed 
a financial lifeline and it is up 
to us to take full advantage of 
it. There are all sorts of things 
we can do in addition to new 
investment. 

“We can look at schemes 
like block booking and special 
arrangements for business in 
the same way as companies hire 
boxes and take valuable con- 
tacts to soccer matches. 

w° d on P n d upon 
the public and it will be up to 
them to decide what tend of zoo 
i they want in London." 



YOU HAVE 
34 DAYS TO PAY ! 
LESS TAX, OR 
AYEAR OF PAYING 


TOO MUCH. 


“I 






- ‘ TjTCsence of East German 

rhArkDOint , ‘ customs officials who swfhodi- 

CneC 1 l \ P caUy^ searched lUeir wallets and 

fhUCkleS , nurses and frequently asked 

eaS T GERMANY'S .them to expla j^ n _ na {SLi ^ 

^Sijiers long feared as the + e j ep hone numbers listed in 
in Eastern Europe, S address books, 
toughest inkes with .. : „ n m*sDondentis sand- 


T0US Trot&g Jokes w 

Western visitors these days wicbes were 

wane formation of tne . - m transit tnroogn wb 

^^tnnv-faced border officials conntr y During 1980 and 1981 
once stony tacea tourists C0 ““ Tr v > , iri - r itv was active in 

who barked I ordere at uw J** rman customs 

md searched ^ ^ for ; W»d But « ltor , bound 


“ona can^rondenfs sand. 
wiSiis were once 


.1 


ana smi-- ^ for. JSfSf-iefted traveller? bound 

ssa-'-ss- *■ -■ “ 

“ffhastokeo place against toe .,^ t n e y r . re volution/; 


Western 


between Fa - t Germany io 

and a Srnis of 

the^pasfport^ officials reminded 


and a «““L h p to improve “ r ^L l ^ e “g V r een Uniforms of 

officials remiaded 

w«t Bertiners and yjsitors from both 

Gemans «ho . "SEjf J-rU** G***"™'—** ~ ’ ’ 


service with its grim-faced men 
and women In bluish uniforms 
which evoked the greatest 

animosity. . . . . 

Today, this is just a baa 
memory. East German border 
officials, who are employees of 
the Ministry of the Interior, 
have been instructed to be 
courteous to Westerners. Presto! 
They are now as polite as once 
they were offensive. 

The border controllers 
exchange small . talk with 
tourists and frequently tell tne 
latest jokes to Westerti busi- 
nessmen visiting East Berlin. 
Many regular visitors to the 
East German capital now find 
themselves being greeted like 
old friends at toe border. 

The other crossing points to 
East Germany have likewise 
improved vastly. An East Ger- 


D-marks from a Westerner for 
a transit visa with toe quip 
“For five marks you're in the 
game." a slogan from West 
German TV to promote the state 
lottery.. Such flippancy might 
have been grounds for a court 
martial in toe old days. 

The general friendliness 
shown Towards Westerners at 
the frontier has become a reli- 
able barometer of relations 
between the two German states. 
If the border controllers were 
ordered' to revert back to their 
brusque commands to Wes- 
terners and minute searches of 
their belongings it would be 
regarded a a 8 sure sign of a 
new cold war between tbe two 
Germany s. 

Contributors: 

^ Andre w Tailor . , . _ _ 



After April 5th, the 
number of opportunities for 
reducing your tax liabilities 
■will be cut, at a stroke. 

You could end up pay?- 
ing unnecessary tax for the 
whole financial year. ' ■ 

"Worse still, unclaimed tax 
relief may be lost for good in 
certain circumstances. L 

Our booklet sets out £ 
concise checklist of areas where 
you may be able to save money 

ontax. l 

Telephone Roger Bruce ori 
01-928 2000 for your copy. 

Before April 5th its free. 
After that it’s worth nothing. 

• -i 

Ernst &Whinney 

. Accountants, Advisers, Consultants. * 

Becker House, 1 Lambeth Palace Road London SE1 7El'.Tcl; 01-928 20Q& 
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UK COMPANY NEWS 


ttoyds to j ici placing to part fund Beatrice 


Royal Bank 
lights issue 


JStoyds Bank has decided to 
take up its entitlement to shares 
in “ the recent rights issue 
atfhbunced by Royal Bank of 
Scotland. The announcement 
yesterday caused some surprise 
since Lloyds has an understand- 
ing with the Office of Fair 
Tj3ding to reduce its 21 per cent 
stefce in the group. 

flfawever. a director, com- 
nneted that the company has 
“ given the commitment to 
reduce our stake and we will 
hftaour that commitment, but 
are not under any pressure 
of "time and we thought this 
war the right thing to do." 

declined to say when 
LQfrds would reduce its stake 
of* why it had considered it 
aptfeopriate to take up its full 
rights entitlement. 

Lloyd share price fell 12p to 
S40p yesterday. 

Lloyds is entitled to just over 
12m shares at 210p each, which 
will cost a total of £25.3m. The 
oS@-'for-four rights issue was 
niffl'ounced last month to finance 
Eajal Bank's £152m purchase of 
OUarterhouse Jap bet, the mer- 
chant bank. 

'tdoyds agreed with the OFT 
ISfct year to reduce its stake to 
l&l per cent within a reason- 
able period of time which has 
never been spelt out. The deal 
was struck as part of the com- 
7ri& arrangements under which 
\Y& Royal Bank also agreed to 
soff its stake in Lfoyds and Scot- , 
tikh; the finance house in which 
Lbqyds has an interest. 

The decision to take up the ! 
entitlement was made because it i 
Vv^f; u appropriate " according to 
njj^pokesman. It comes only a 
few days before Lloyds is due to 


Imperial Chemical Indus- 
tries yesterday made a 
£14&5m share placing to 
finance part of the cost of its 
5750m (£699m) acquisition of 
Beatrice Chemical of the U.S. 
The Beatrice deal, first 
announced last December, 
was formally completed on 
Thursday. 

The shares were placed at 
825p, a discount of lOp to the 
closing price of the night 
before. U.S. investors,' who 
currently own just over 16 
per cent of ICFs equity, were 
not offered any of the new 
stock. 


The company explained that 
nuder SEC regulations, the 
issue of further shares in the 
U.S. would have required 
“ certain additional dis- 
closures ” which the group 
was not able to make In the 
time available. 14 Ideally, we 


would have loved to open It 
up to everyone,** ICI said. 
* We will be looking at out- 
procedures for the future-** 

The balance of the cost of 
Beatrice will be. met from 
cash and bank facilities. The 
group's gross liquidity cur- 
rently stands at over £lbu, 
and net of short term borrow- 
ings at £630m. The I8m new 
shares being Issued axe close 
to the ceiling which ICI is 
allowed to issue without seek- 
ing permission of share- 
holders. 

The placing puts to rest 
recent City rumours that ICI 
might be contemplating a 
rights Issue to finance 
Beatrice. In view of chair- 
man air John Harvey-Jones’ 
declared conviction that ICTs 
share price Is too low, there 
.was mild surprise that the 



Mr John Harvey-Jones, chair- 
man of ICI . . . considers 
share price is too low. 


group should consider equity 
financing at all. But at the 
placing price the deal repre- 
sents relatively cheap -fin- 
ance, given a forecast yield 
on the shares of around 6 per 
cent. 

The . group confirmed that 
Beatrice is still headed for 
sales of $4S0m, pre-tax pro- 
fits of 575m and net profils 
of 540m -in the year to end- 
February 1985. 

Initial responsibility for 
Beatrice will lie with Dr 
B. H. Loch ten berg, who is 
principal executive officer for 
Id's speciality chemicals 
worldwide and is based in the 
U.S. The central staff . and 
management at Beatrice 
headquarters in Wilmington. 
Massachusetts will form a 
new company, ICI Specialty 
Chemicals Inc. 


BTS joins 
USM ranks 
with value 
of £4.2m 


Australians allow 
BTR to proceed 


with Nylex takeover 


By Stefan Wagstyl 


Four more property developers for BES 


THE waye of property 
developers seeking equity 
capital under the Business Ex- 
pansion Scheme continued last 
week with the arrival of four 
ventures, asking for a combined 
total of m.ttm. 

They bring to 14 the number 
of property developers to have 
made public announcement of 
BES share- issues in February. 
If their offers are fully sub- 
scribed. they will have raised 
just over £58m between them. 

The largest in the most recent 
hatch is Palmerston Property 


Developments, which is asking 
for up to £8m to develop com- 
mercial, industrial and retail 
buildings. 

Its directors include Mr Brian 
Hill, chairman of Higgs & Hill, 
the international construction 
and development group, Mr 
Peter Archer, surveyor to the 
Lazard Property Unit Trust, and 
Mr Richard Seifert, senior part- 
ner of the architects R. Seifert & 
Partners. The chairman is 
Viscount de Lisle, chairman of 
Property Growth Assurance Com- 
pany. 


Smithfield Developments is 
asking investors for up to £2m 
to refurbish 1 and build properties 
for small businesses in the 
Smithfield area of central 
London- The directors believe 
that there is a strong demand 
for freehold property from 
creative and advertising busi- 
nesses deterred by high rents 
in Covent Garden and needing 
a central location. Noble 
Grossart has underwritten the 
minimum subscription of 
£400.000. 


Roman Homes is aiming to 
raise up to £lm to finance the 
development of sheltered hous- 
ing for the elderly. It has con- 
tracted to buy the lease of a 
1.5 acre site near Llandudno, 
and the promoters have already 
committed £250,000 to the 
project 

Listing, which is attempting 
to raise BES money without a 
sponsor, is looking for up to 
£600,000 to bay a hotel near 
Leeds. The group is planning to 
buy more hotels in due course. 


unveil its 19S4 results and, some 
people in the City believe.. 


Bple in the City believe., 
irnmnce a rights issue of its 


Nationwide Beazer companies lift BunzI sells 
Leisure full Braham Millar to £0.47m stake in 


aftfrounce a rights issue of 

Talks fail 
for London 
i& Strathclyde 


listing plan 


-folks on a bid for London & 
Sfc^thclyde Trust have failed for 
th£„; second time since last 


November. 
‘The Gai 


'The Gartm ore-man aged trust 
snltt the ■ potential bidder 
required irrevocable acceptances 
covering a majority of the trust's 
equity, as well as board recom- 
mendation. before launching a 
hid- It said the offer was well 
below asset value and therefore 


could not be recommended. 

it was understood that the 
bidder was seeking the trust as 
aJnreans of raising cash through 
n tilsguised rights issue, and that 
thfe'-cash offer would have been 
afleund 93 per cent o£ asset 
vaJlie, compared with more 
normal levels for this type of 
bid at around 100 per cent. 

The share price fell lOp to 
lS3p, valuing the trust at £26.3m. 


3k & M 7% stake 
ia London Trust 


London and Manchester 
inS&rance group has disclosed a 
7 'per cent holding hi London 
Trust, the investment trust 
which is now in discussions on 
a possible management switch to 
H$pibrecht & Quist, a San 
Fran cisco- based investment bank. 

The insurance company bought 
2raT 'shores, raising its stake to 
6.33m, while Save and Prosper 
has sold its entire 8.6 per cent 
stake. 

Under the proposals, London 
Trust would be converted into a 
vehicle for investment in U.S. 
venture aod mezzanine capital. 


I Nationwide Leisure yesterday 
unveiled more than doubled 
I taxable profits of £843,000 Tor 
19S3-S4 against £401.000 and 
plans to graduate from the USM 
to a full listing. 

The results mainly refiected 
the acquisition of the Nell son 
Leisure Group and the per- 
formance of the Park Homes 
Division. 

Shareholders are being re- 
warded with a doubled dividend 
of 0.5p. Stated earnings per share 
trebled to 2.4p. 

Mr V. M. Cobb, group chair- 
man, says that the company is 
consulting its professional 
advisers about an early applica- 
tion for an admission to a full 
listing. 

Nationwide, he says, has had 
a successful five-year record 
under the new management team 
and qualifies under Stock 
Exchange rules for the step up 
— Nationwide returned to the 
stockmarket in 1983 after spend- 
ing nearly 20 yearn as an un- 
quoted company. 

At last night's close the shares 
were up 14 p at 26p giving a 
market capitalisation of £215 m. 

Group turnover for the year 
to end-October 1984 amounted to 
£16_S6ra, against £8. 6m, gen- 
erating operating profits of 
£1.03m compared with. £382,000. 

Interest charges came to 
£190,000 (receivable £19,000) and 
the tax charge was £160,000 
(£199,000), leaving a net result 
of £683,000 (£2Q2JW0). 

Mr Cobb says that Neilson 
Winter Sports holidays produced 
an excellent sales performance, 
which have been running at 
levels in excess of 70 per cent 
above last year's and are still 
more than 40 per cent -cumula- 
tively ahead of last year's ! 
bookings. 


INCLUDING £121.000 from the 
three Beazer engineering com- 
panies with effect from October 
29,- taxable profits of Braham 
Millar Group, mechanical engi- 
neering subsidiary of C. H. 
Beazer from June last, amounted 
to £468.000 for the nine months 
ended December 31 Z9S4. 

This is compared with £207,000 
for the six months to September 
30 1983 and £480.000 on a pro- 
forma. basis for the six months 
ended December 31 2984. which 
includes the three Beazer com- 
panies from July 1 1934. 

The directors say that the 
enlarged group holds a sub- 
stantial order book and is 
beginning to benefit from 
greater flexibility and the wider 
expertise now available to il 
T rading in the current half year 
is up to expectations and the 
directors look forward with con- 
fidence ; to the outcome of the 
year. 

Turnover for the nine-month 
period amounted to £10.04m 
(£4.55ra for the six months to 
September 30 1983). Tax charge 
was £202,000, against £108,000, 
after which earnings were 


Brammer 


BRAHAM 

MILLAR 


By Paul Ham 
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shown as 2,03p (0-Sp). 

The interim dividend is step- 
ped up to 0.66p (0.4p) net per 
lOp share — last year's final 
payment was 0.7p. 


L & G bonus rates held 


Legal & General, Britain’s 
second largest life company 
yesterday announced unchanged 
reversionary bonus rates for 
1984. Thus oo assurances, the 
rate remains at 4.3 per cent of 
the sum assured and 5£ per 
cent of attaching bonuses, while 
on self-employed pension con- 
tracts the rate remains at 5.50 
per cent of the basic benefit 
and attaching bonuses. 

The benefits of last year's 
investment performance are 
coming in higher terminal 
honuses paid on claims arising 
this year. On ordinary assur- 
ances it is being lifted from 


67.5 per cent to 75 per cent of 
attaching bonuses. 

On the cashbuilder savings 
plan, the terminal bonus rises 
from 50 per cent to 55 per cent, 
while on the self-employed pen- 
sion contract it rises from 65 
per cent to 72.5 per cent of 
attaching bonuses. 

Ted Tilly. L & G's life 
and pensions director, warned 
that if both interest rates and 
inflation rates were low in the 
future then it might follow that 
lire companies generally would 
hare to cut bonus rates. But 
the returns in real terms would 
he higher than received during 
periods of high inflation. 


BunzI, the -pulp and paper mer- 
chant, has ended speculation 
that it might mount a takeover 
bid for Brammer, the distributor 
of ball bearings and electronic 
components, by soiling its 4.6 per 
cent stake in the company for 
a profit of £1.5m. 

BunzI's shares shot up 18p 
yesterday to close at 43Sp. while 
Brammer's fell lip to close at 
306p. 

Mr James While, managing 
director of BunzL said Bram- 
mer's share-price bad reached a 
level “where it made more sense 
to have the cash rather than the 
stock." BunzI sold off L38m 
shares in Brammer at 315p each 
during the week. BunzI bought 
its stake in Brammer in Septem- 
ber last year. 

Mr John Head, executive chair- 
man of Brammer* said yesterday 
there was never any commercial 
compatibility or logic in a 
takeover bid by BunzI. 

“It's been made clear to them 
from the start that we were 
totally antoganistic towards a 
takeover," he said. 

Bnnzl yesterday received the 
£54m proceeds from its rights 
issue, announced in January. At 
that time the company forecast 
pre-tax profits of £27 m for 1984. 
up from £17ra. along with a 
dividend payment of 7flp, up 
from 5.5p. 


BTS Group, a West Midlands- 
based eoBipany mainly engaged 
in making remould lyres, is 
coming to the USM with a market 
capitalisation of £4.22ra. 

Smith Keen *nd Luuer. 
broker, is placing l-23m share*, 
equal to 23.4 per «nt °f the 
eouitv. The shares are all being 
sold by the company s founding 
family — Mr Horace Stores who 
set up the business in 1962. ana 
his sons Mr Alan Siote. and Mr 
Roger Stotc. 

The company began as a small 
tvre retreading plant, and later 
switched to making remoul Is. 
In recent years it has built bp * 
chain of 10 retail outlets. trad»n« 
under the name Monarch "fox- 
ing Centres, and two years ago 
started making batteries as well 
as remould tyres. - 

Profits were held hack by the 
recession In the early 1980s. 
declining from £334.000 tn the 
year to March 1980 to £240.000 
in 1983. despite steady increases 
in sales to £3.9m. But in 1984, 
profits leapt to £415.000 on sales 
of £5flm. and increased to 
£262,000 in the first half of the 
current year. , 

For the year to the end or 
this month, the company is fore- 
casrinc profits of not le^s than 
£550.000 on sales of £7Bm. cm 
an estimated tax charge of 28 
per cent earnings per share 
would be 7.69P. giving a multiple 
of 10.66 on the placing price of 
S2p. 

A final dividend of lp net is 
forecast. The indicated annua- 
lised gross yield is 5.92 per cent. 

The company said that a LSM 
nuotatlnn would give it greater 
flexibility in financing future 
growth. including possible 
acquisitions. . 

■ Mr Alan Stotc. chairman and 
chief executive, said that while 
the market for tyres and 
batteries was competitive, the 
I company's prospects -were good 
because ** fast-fit “ motoring 
centres, which accounted, for 
most of BTS's customer*, were 
taking a growing share of the 
market. 


i. bTR Hopkins, the Australian 
subsidiary of the BTR Group, 
has been given approvat by the 
j Australian Federal Treasury to 
I proceed with the A$90m (£59m) 
! takeover of Nylex Group, foe 


plastics extrusions and mould- 
ings business of ACI Inter- 
national. . . 

The company is to pay.bwm 
in shares and cash for Nylex and 
take over a S30m.Joan outstandi. 
ing to foe company. Hopkins 
first announced in December 
that it plannwl to buy Nylex. 

Hopkins will raise nearly 535m 
of foe purchase’ price by means 
of a one-for-two rights issue of 
12.46m ordinary 50 cents shares 
at 32.80 per share. - 

The issue has been . under- 
written except for foe shares to 
be taken up by BTR through its 
wholly-owned subsidiary- BTR 
Australia, which holds 67.2 per 
cent of Hopkins’ shares. 

BTR plans to subscribe for 
6.8m Hopkins shares or. 81 per 
cent of its entitlement to allow 


. Australian . investors to - take a 
larger stake in Hopkins snares. 

Hopkins has plastics, - rubber 
belting, hoses - and egmeenng 
businesses.. And it Jis believed 
to have opted for Nylex. as a 
means of establishing a more 
stable cash flow than is provided 
bv its resQurees-orierited busi- 
ness. which generates annual 
sales of over S100m. 

Hopkins estimates that pre-tax 
profils for 1984 will have ex- 
ceeded 316m. It confirms foe 
Anal dividend- will be not less 
than 7 cents paid as an interim. 

Sales of foe expanded group 
are expected to approach S400m 
in 1985 and net funds employed 
bv the year end will be about 
Sil6m. of which about S33m will 
represent borrowings. 

The board says it is confident 
the enlarged group will continue 
to enjov prosperous growth. It 
expects at least to maintain the 
current rate of annual dividend 
on foe enlarged share capital. 


MINING NEWS 


Compromise agreed 
over OK Tedi future 


BY KENNETH MARSTON. MINING EDITOR 


• comment 

' As a company BTS Group is 
profitable and sound, with an 
enthusiastic management - flush 
with ideas on developing the 
business. As a new issue, how- 
ever. it is in danger of being 
overpriced. A multiple Of nearly 
11 looks too demanding for a 
company operating in such cut- 
throat markets. Admittedly, t/ie 
company's main customers are 
fast-fit motoring centres which 
are waning market share from 
traditional garages. But these 
centres also fit new replacement 
tyres at discount rates. It seems 
inevitable that foe company s 
growth will be limited by 
motorists preference for new 
tyres, • winch with design 
improvements, are lasting longer 
than they did 10 years ago. 


THE threatened closure of foe 
ASl.Bbn (£1.05bn) Ok Tedi open- 
pit copper and gold mine in 
Papua -New Guinea appears now 
to have been averted. 

Mr. Francis Pusal, the Papua 
New Guinea Minerals and 
Energy minister, said that foe 
corporate shareholders — notably 
Broken Hill Proprietary and 
Amoco Minerals — had verbally 
agreed to compromise proposals 
for the future development of 
the mine put forward by the 
government. 

He said that foe agreement 
was for Ok Tedi Mining to go 
ahead with the construction _ of 
a permanent tailings (mine 
waste) dam and a single copper 
processing line. Construction of 
a second copper unit and addi- 
tional hydrolecetrie power facili- 
ties would be subject to an 
economic viability test being 
applied at the end of .1986. 

In foe meantime, gold produc- 
tion would continue. Mr Pusal 
added that a written document 
had been presented to the 



mining company setting out 
more fully the tenns and con- 
ditions. He was confident it 
would be qukkly signed, paving 
the way for Cabinet endorsement 


next week. 

The company could then he 
issued with jL three to four 
month extensiSB of its currently 
suspended opining licence. 
During this time a supple- 
mentary agreement setting out 
detailed terms and conditions 
on an infrastructure programme 
.and.- the economic viability tests- 
would be drawn up, he added. 1 


S. African gold dividends increased 


Unilever in office 
equipment sale 


Compco 


j With profits from the sale of 
the Worthing Development oE 
I £266.453 boosting last year's 
[ figures, taxable profits of Compco j 
Holdings, property investment 
and development company. I 
! dropped from £469.266 lo £202.490 I 
| for the six mouths ended 1 
, September 25 1984. 


UAC International, a sub- 
sidiary of Unilever, is to sell 
BEAM office equipment to Office 
International, a -subsidiary of 
the British. Common wealth Ship- 
ping Company, for an undis- 
closed sum 

BEAM, which is believed to 
have a turnover of arountf £l5m. 
employs about 400 people and 
operates a UK-wldc network of 
20 branches distributing and 
servicing office machinery, fur- 
niture and stationery. 

UAC said the subsidiary was 
being sold because ft was peri- 
pheral to the company's main 
trading interests in Africa. 


SHARPLY increased interim 
dividends for the year to 
September 30. 1984 are declared 
by the Gencor group's South 
African gold mines in the 
TJvander area, but the payments 
fall short of some market 
expectations. 

Wfnkdhaak. for example, is 
declaring an interim of 230 cents 
(105p) against forecasts of up to 
260 cents, though it compares 
well with the previous interim 
of 177 cents. 

Kinross also shows up well 


with 450 cents against 87 cents 
a year ago., as does Unisel with 
75 ferns asainst 47 rent*. 
Bracken is increasing its latest 
interim to 40 cents from 23 
cents while Leslie's payment is 
45 cents against 17 cents. 


1P3S 1984 1384 1083 
March Sept March Sepi 
tenia corns cents cants 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of spending for last- 
payment payment div. year year 

Braham Millar ipt. 0.66^ April 15 0.4 — j i 

Derek Crouch 3.76 — 3.42 5.39 5.05 

Jayplanl 0.25t — nil 0.25 — 

Nationwide Leisure ... Ofl; — 0.25 0.5 0.25 

Dividends shown pence per share net ex-epi where otherwise stated, 
increased by rights and "or acquisition issues. + USM stock 
* Equivalent after aifowfo- 'or scrip issue. - On caoilai 
3 Unquoted stock. r . For 15 months. H 


Results due— Big four clearing banks and composite insurers dominate 


5.TOCKBROKING analysts are 
displaying an uncharacteristic 
unanimity about the likely 19S4 
results of the four London 
clearing banks, all of which are 
1t:e to report next week. 


j lii each case, profits from 
qternational operations will 
ifcve been flattered in sterling 
arms by the strength or foe 
foliar — the exception being 
Midland which will report o per- 
iling losses from its Crocker 
subsidiary — and all foe banks 
'ill -have enjoyed the benefits 
j£ buoyant consumer lending 
ujd attractive interest margins. 
;Ease rales averaged 10.4 per 
:dnt- during the second half of 
poinf-and-a-lialf above the 
storage level for the first mx 
npnths. 

NatWest 


Analysts expect provisions of 
around £575 ra to exceed operat- 
ing profits by perhaps £40ra with 
the book profit an foe sale of a 
Crocker building turning the 
loss into a T*-*fit of between 
£70m and 190 m pre-tax. 

Yet Midland has considerable 
scope to bump up that flgure 
with other profits of an excep- 
tional nature and it would cot 
be altogether surprising to see 
foe group report a pre-tax profit 
of over £100m. 


Barclays 


National Westminster Bank 
:«s -the ball rolling on Tuesday 


:ets -the ball rolling on Tuesday 
vkhl what may well be the 
ufehest profit growth of foe four. 
VJjalysts are expecting a full 
■ eer; figure of between £625xn 
inti £650m pre-tax, up from 
:503m in 1983. 

;Tbe bank has already reported 
trong growth in its Lombard 
north Central subsidiary and in 
Li North American operations, 
vije^e retail banking has shown 


l good improvement. 

Provisions for bad deh'is will 
1md£t certainly be higher than 
I9S3 hut — thanks to the 
;reup's limited exposure lo 
-oil h America — smaller in 
vl; > -n to assets than will be 
Ik • .ise with most of its 
OQip^tilors. 


Barclays Bank announces its 
results on Thursday and there 
is just an outside chance that it 
could become the first British 
bank to report pre-tax profits of 
£700m. The consensus, how- 
ever. is for d figure of around 
£67 5m. which compares with a 
profit of £557m in 1983. 

The bank has already reported 
sonic gloomy results from South 
Africa, which will look even 
worse on translation into sterl- 
ing, and that will mitigate what 
should be a very strong perform- 
ance from, the retail operations 
in the UK. The recent sale of 
foe Bank of Scotland stake has 
allayed some of foe rights Issue 
fears, but foe market has not 
entirely dismissed foe possibility 
of a cash call next week. 


THE FACT that most or Con- 
solidated Gold Field's gold 
raining operations are in South 
Africa makes foe relatively Tow 
dollar price an important 
element in next Tuesday's 
announcement of interim results. 

Current exchange rates mean 
that the company is getting near 
record prices for its gold there, 
so Rand earnings from this pre- 
cious metal will have an especial 
lustre, particularly as production 
has been creeping up to an 
annual rate of around 140 
tonnes. 

For this first half, pre-tax 
profits could well be up from 
£43.1 m to around £52m. with the 
recent Bath & Portland acquisi- 
tion helping foe tax charge. 


□ext Thursday's announcement 
of fourth quarter profits. 

In spite of lower oil prices, foe 
results so far tills year have 
reflected increased upstream 
contributions which have been 
enough to offset a flat perform- 
ance by Sohio and chemicals. 
But there have been better pro- 
duction volumes by Sohio in foe 
last quarter and royalties from 
Prudboe Bay will have been 
resumed. 


full-year net income figure at 
around £1.4bn. against £S66m. 


Unilever 


British Petroleum 


A continuation of British 
Petroleum's strong earnings 
growth should be reported m 


Over on the European refining 
side of foe business, the fact 
that foe dollar did not move 
unauly during foe period should 
have helped margins. Analysts 
are also expecting a fairly large 
extraordinary charge below the 
line to reflect rationalisation 
costs In Germany and France, a 
reassessment of UK deferred tax 
provision and a write down of 
foe Australian pickle mine. 

Overall, best estimates put foe 


A healthier European market 
and foe strength of the U.S. 
dollar make up the main impetus 
behind Unilever's expected 
£S75m pre-tax profit, due out on 
Tuesday, compared with £768 ra 
the previous year. 

While Unilever is said to have 
reaped £30m from foe dollar's 
strength, some of this would be 
lost to the high launch cost* 
of new products in North 
America which brought the 
growth rate in that marker down 
from 20 per cent to S per cent 
in the third quarter. 

Nonetheless, the rood giant 
progressed overall. It eclipsed 
ils sleepy image in foe City with 
last year's dramatic {for 
Unilever) £39Sm takeover of 
Bropke Bond which, once swal- 
lowed and fully digested, should 
push 1355's result through the 


Ilbn mark. Brooke Bond will not 
be included in the 1984 result. 

Cadbury’s 

Cadbury Schweppes, foe con- 
fectionery and soft drinks group, 
finally found the right market 
conditions in September to raise 
£75m in the U.S. by offering 
American Depositary Receipts to 
U.S. investors. The offer was well 
received, and Cadbury's intends 
to push the marketing of major 
brands heavily in foe U.S. in 
foe current year. 

The group is expected on 
Thursday to announce pre-tax 
profits of around £125m for the 
year to December, including 
several million pounds of cur- 
rency benefits frou foe U.S. and 
Australia. 

In foe UK. the confectionery 
side is thought to have .had a 
reasonable year seeing some 
improvements' in market share 
and margins -while drinks arc 
expected to report a better 
second half. 


NEXT WEEK foe three major 
U ^.-orientated composites report 
on their results for 19S4 — Roval 
Insurance on Monday, General 
Accident on Wednesday and 
Commercial Union on Thursday 
Then foe market will see in 
stark reality just what blood 
hath it has been for the multi- 
national composites in 1984. 

No one is under any illusions 
that last year will prove to have 
been foe worst ever for the UK 
insurance industry, not only in 
the U.S. and Canada, but in us 
home territory. The market in 
looking for Royal and General 
Accident to .show a small pre-tax 
profit of around £15m' in each 
case after underwriting losses of 
£340m for Royal and £250m for 
LA. 


Annoonca- 

msnt 


Dividend fP>* 
las; year This year 


Lloyds 


Midland 

Midland Bank, which reports 
•n .Wednesday, is in one respect 
he easiesL of the banks to fore- 
st and in another the moat 
iffieuli. The group has already 
itfsn a dear indication of foe 
>kely- damage from Crocker in 
he_U.S. and has admitted foal 
maintained dividend will not 


Bringing up the tail is Lloyds 
Bank, which is still suffering the 
consequences of Its heavy Latin 
American exposure. Pre-tax 
profits of between £4 50m and 
£473 m are widely expected, an 
increase of roughly 10 per cent 
on the £419m reported for 1083. 

Lloyds Bank International will 
have probably have made next to 
no profit aFter tax in foe second, 
half, so Lloyds will be depend- 
ing heavily on the higher, 
domestic commission tariff, 
introduced in June, and stable 
level of UK provisions for 


FINAL DIVIDENDS 

Alliancs Trust 

Anglo American Gold InveslmeacaflBu- 
Anglo American Industrial Ccrpy^Hhi 

Barclays 

Bartow Holdings - 

Blagden Industries 

British Petroleum - 

Briush Vita 

Bryant. Dank Group ..... 

BSR International — JB - 

Cadbury Schwenpes ?- 

Child Health R»sare$ luiut . Trust ... 

Commercial Union JnSsarfbce 

Corah •■■■ By .- 

Davies and MftttflW’*... ........ 

Federated HoueliW' 

File Indmar .. — 

Fleming Mercantile Investment Trust ... 
General Accident Fin 'and Life Assur- 
ance Corporation ... 

General Mining Union Corporation . . .. 

Hawley Group ..'••• 

Hevwood Williams Group 

Inawm 

Jebsens Onlting 

Joan a tona's Paints . 

Jourdan. Thomas - 

Lex Sanncaa . .. 

Lilxinv i •<* •*•»* -• *'• — 


duff 

Int. 

Final 

Int. 

Friday 

AO 

9 5 

_ 

Wednffsdsyt 500.0 

500.0 

525.0 

Fridayt 

55 0 

125.0 

550 

THirraday 

11.5 

12.5 

1Z5 

Thursday 

1.0 

3 4 

10 

Wednesday 

3J 

2.5 

3.5 

Thursday 

7 JO 

17.0 

10.0 

Monday 

2.63636 2.72727 3 0 

Monday 

2.0 

4.0 

2-35 

Wednesday 

0.35 

1.05 

— 

Thursday 

1.5 

23 

1 6 

Monday 


— 

— 

Thursday 

4.S5 

695 

485 

Thursday 

1.5 

2 2 

1.6 

Thursday 

0.63 

1.58 

0.63 

Wednesday 

— 

08 

1 O 

Thursday 

1.4 

5.2 

is 

Tuesday 

072 

2.03 

0.72 

Wodpesday 

80 

11.0 

BO 

Tnursdayt 

55 0 

133.0 

55.0 

Monday 

WTW- 

— - 

- — - 

Wednesday 

20 

33 

2.2 

Tuesday 

— 

— 

— 

Thursday 

2 b 

— 

— 

Tuesday 

1.785 

2 235 

1.765 

Wednesday 

1.75 

4.025 

1.75 

Wednesday 

3.75 

60 

4 I 


Midland Bank - 

National Westminster Bank 

New Danon Oil Trust 

Onflama In tarnations! SA 

Provident Financial Group 

Ransomoe Sims and Jefferies 

Rights and Issues Investment Trust ... 

Royal Insurance 

Svenela CollulMi AB (SC A) 

Unilever 

Wilkes. James - 


INTERIM DIVIDENDS 

AAH Holdings 

Burndana In vast men is 

Consolidated Plan tenons Bathed .. 

CVD Incorporated 

GolMord 

Harmony Gold M>nin«j 

Mtxtmmaier 

Moron T<>« Hotdmq3 

Ocoui V.Msons (Holdings) 

Polytechnic Menne 

S.ndalr. y/iihom HoUMgs 

■Umeroup 

Yt-trow 

Zambia Copper Investments 


Announce- 


Dividand tp}* 

ment 

Last year 

This year 

due 

Int. 

Final 

Ini. 

v/ednesdey 

11.0 

14.6 

*11.0 

Tuesday 

11.4 

19.8 

12.0 

Friday 

— 

0.26 


Tuesday! 

0.21 

0.32 

0 21 

Tuasday 

3.0 

6.0 

3.5 

Monday 

5.0 

10.0 

BP 

Monday 

1 O 

2.8 

1.0 

Monday 

1.2 

14.4 

8.75 

Wednssdayt 

— 

3.0 

— 

Tuesday 

10.57 

20.29 

1 1.49 

Friday 

1-b 

2.8126 

13 

Tuesday 

2.4255 3.161 


Wednesday 

*— 

026 


Thursdays 

S.0 

16 0 


Monday 

— 



Wednesday 

0.7 

3 3 



Fridayt 
Monday 
Tuesday 
Tuesday 
Monday , 

Thursday 

Friday 

Friday 

Fnday 


Dividends am. shown, not- ponce per share and aw. odiuswd for an* 


Disaster 

In the previous year, which at 
the time was regarded as u 
disaster year. Royal made a 
£98m pre-tax profit after under- 
wniing losses of £2i0m and GA 

PI^ Ux profit of £6S.6m after 
“fy™ ? f underwriting losses. 

But the real disaster will come 
Tram CL — results or which have 
gone from bad to terrible over 
each quarter. Here the market 
is looking for over £400m of 
underwriting losses and a pre-tax 
,0S j anything between £S0m 
ana £70m. 

The main disaster area for 
I hose companies is the U.S^the 
largest operating territory for 
Mich of them. Operating condi. 
tions here have been diabolical, 
especially in commercial lines 

dHrlni T«M lG inCrCa »* "tadC 
during 1984 came too late to 

nave much Impact on the results 
for foe year. Royal could see its 

™ e b L Qve T half io 
g20m, GA more than double to 

Shortlived recovery 

^petted U.S. losses nr 
~2S0m asainst £245m previously 
ntay. look to be a modest rise 
hut emphasises juFt how bad 


The results trill also confirm 
llial the Canadian insurance 
market has rocketed back to the 
horrific conditions of three years 
ago. with Royal, now foe number- 
two insurer, having doubled 
GA may have 

tripled losses to around £30m ■ 
and CL seeing losses rise £rani ' 
£3ra to approaching £20m. The : 
results will highlight just how 
shortlived was the recovery in 
1982. 

Most aiientran of the market 
jjf 8 . oseu «n the insurance con- 
ditions -in North America, so that- 
(he steadily worsening conditions 
in the UK have received verv . 
little attention. But a continu- 
ing weak commercial market and 
highly competitive personal 
insurance sector have resulted 
in underwriting losses piling up ., 
over the year, compounded bv 
foe sever winter early in 19S4. 

Rising claims 

wf* V* n } otor account 

bav ® . been hit by rising 
Uaun numbers in the final qua£ 
which will push . under- 

tn £rt5m l0 n W , u P/ fom -£57.5111 
fo £«5m. Royal should see a 
50 per cent jump in losses tn - 
around £40m while CU, which- - 
seems unable to let inyfofog 
right in any major temtorv 
!’’^ re P? rt double underwriting 
lowes of around £Sthn. k 

i. ij weakness of sterling 
should boost the investment 
income of Royal and GA miough 
re push the company into the - 
black. But CU. having bought 
reinsurance in the - U.S. at tho 
J!jj 2 f J 9 ? 3 ® nd in 1984, •: 


Contributors: 

John Makinson 
Eric Short 
Arnold Kransdbrff ; 
Aliann 
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Bracken ... 
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35 
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Kinross 

150 

103 

87 
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Leslie 

45 

50 

17 

30 
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75 

54 
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SUMMARY OF THE WEEK’S 
COMPANY NEWS 

Take-over bids and deals 

- low ^ V lMs°w«& ** deaI l front ms 3,1 a fairl - v 

; reaction fcuehsifieci with- Mr Y* Wheelock THarden 

:w« : £ „Z K# " e “? K ™'»" 

share and 74 cents for ^f* 40 for ' ever y Wheelock A 

- i har !; ^ lalwt m values 
Tan rt, C r^f“ ' ^ *ops the offer made a week aeo bv 

« HKS7.0ior. e4ci, A shaA anfro ^ 

- issue* a innlu.™ 8 -, AS ' S Warbur& advise re to Whcelork. 

rST ad?iS “ g *«*»««» "<* to *H out. 
. .Aiocai amiysts feel that die auction is far from over. 

ctoub ^ha 1 P ri V a ^y-owiied investment banking 
aB tl?e successful bidder for R. P. Martin! 
" 5 xcban S e and currency broker: Last month. Martin 

announced that it was in talks with various parlies, including the 

°f the «napany. Quadnsx is bidding 450p per share 
c^sn and a majority of Martin shareholders have already agreed 
to accept. These include: the 45 per' cent held by the German 
voting trust representing the interests of Bierbaum, the Dussel- 
dorf broker with whidi Martin' merged in 1981. The £44m deal 
has Bank of England approval and Martin's status as a recognised 
. . broker will not be affected. 

The Times Veneer, which is controlled by the Berman family, 
received a bid approach. The fumiture manufacturer warned that 
'any resulting offer woidd fall well short of last Monday's closing 
price.of 37 p. . The price has slipped to$3p pending developments. 




Valueof 

Price 

Value . 

v. 


. Company. 

bid per Market 

before 

of bid 


reed* 

bid for 

share**; price*? 

bid. : 

£m’s** 

Bidder 

- ■ - .. Price* vf) pence unless otherwise indicated. . 


- Banro lnds - 

. 78* . ■ 1 84 ‘ 

66 . 

- 4.30 

CH Industries • 

uture 

Bonusbond 

31§ . - 28 

23 

1.08 

Promotions Hse 

Booker McConnell 2395 55 242 

259 

298.67 Dee Corp 

B a tterfield-Hrvy 

27*5 • -264 

224 ■- 

3.21 

-Technology Inc 


Dunlop . 

2Ii- -44 

31 • 

3128 

BTR 


Kbf Scot Onshore iff 91 

66 

n 

Ind Fin & Xnv Co 


- Ebon & Robbins 

90V3§ ' 84 

68 

8.96 

Hartons Group 


Foster Bros. . 

185 - 206 

138 

86.64 

Ward While 

Hstden 

240*. -302 

232 

.37.18 

Trafalgar House 






>. \ 


Hoskins ficiartnf 
Hurst (Charles) 
Initial- . 

Lake & EUIot 
Leech (Wm)f 
Lon&Mchr Secs? 
Manor National 
Martin (ILF.) -- 
Pauls 
Petrolex 

Pratt (F.) - ' 

Scccombe.Mrshll 
String Ciuutfltee 
TMG Group 
Toofal . ... 
TridentWCiiiM . 
Trident TV "ATU 
Untbond 
tVebstersGroupl! 
Whittington? 


3505 35 
200*5.-' 
■5825« 

-80f 

•173,18-5 
9 

13J5S- 

450* 

3345 
58* 

78*5 
440* 
fi9i 4. 

,125 itS 
/TO* 

“?495: 240 
237*5 . 240, 
..225t. 217 

14555 133 

335 55. 33 


343 

190 

523 

77 

its 

91 

12V 

435 

335 

70 

77 

430 

6S 

,95 

72- 


270 9.51 Scottish Heritable 

190 ' 4.32 GarvaghSecs 
533 31624BET 

65i 7.95 Suter 

134tt 25.95 Bearer (C.H.) 

JOt 291, Amal Estates 
13 2J35 . BtamaQ (C. D.) 

420 43.65 Quadrez. 

253 ' 10490 Harrsns & Crsfld 
50 .' 9.06, Clyde Petroleum 
43 3J4 600 Group 

320 - 7.04 Citicorp 

32Sfl 248.46 P &O 
75 1.87 Smurfit (J.) 

63 - 124.03 Eutrad Corp 

209 .. .' 3.64 Pteasnrama 
209- 110.24 Pleasurama 

155tt 13.21 Beecham 
140 2294 Octopus Publshg 

22 • -• 1550 A liken Hume 


* All cash, offer. '‘t-Cash' alternative. .* Partial bid. 5 For capital 
not Already- held.: Unconditional. , **Based on March 1 1985. 

ft At suspension. 55 Skates , and cash. I! Related to NAV to be 
deteramed.%J$.^ . ; ■/ ' J ' 


PRELIMINARY RESULTS 
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Pretax: profit' Earnings* Dividends* 
Company • . .'iV.'-'tiHj;- V ••% : .(£O0P>V •*:•.- .. persbare(p)- 

29 (125) 

1.05 (0.77) 

5.5 (535) 
— (-) 
22 CL2) 
595 (399) 
2.75 (2.0) 

<—> 
(3.73) 


Aaronite Group r : * Oct- • ; 701 (634) 9.0 

British Vending’ . 1 : Pec. ' / . 587 - .(410) 6.1 

Adams & Gibson . ' ’Nov: ; . 654 ±: (624). — 

Ault&mborg Dec .1,120 (207)L — 

Barrow Hepbnni ' Pec . -1.650 '- (1,587) -r- 

Bibby.J. 


(&3) 
. (3,4) 
. <— > 
(— > 
<— ) 


;ced 


Cciwie,T. 

Dewey Warren 
FisonS 

Good Relations 
ICI 

Bean & Scott 
Ladies Pride 
Harley . 
McAlpine, A. 

Microvitec - 
Hiss World Grp 
Neil & Spencer 
Olives Paper Mills 
Padang Senang 
RalCiiffe (Gt Br) 
Beaters - 
Saga Holidays 
STC 

Vantona ViyeHa 
Vickers 

Williams HIdgs 
Williams, R- 


DeC' : ; 21.500 (18.534) 139 (12.4) 

BeCt 2290 (1.130) 10.4 (79) 

Dec 1,180 (734) L 14.7 (7,7) 

■Dec 48,300 (3L200)- 195 (14.4) 
Pec 1J350 : (877)' 9.9 (5.5) 

Dec 1,030.000 (619.000) 98.2 (659) 

Dec 10.090 (5.470) 8.0 (72) 

Nov^:— 282L .(228) — (Z8) 

Dqc- ? i -33,140 (2S,18Q) : — - . 

Dct ffl.640 (19930) 45.4 (33.0) 
Dec , 2.640 (2.510)' 59 (5.8) 

Dec 5 15 (340) 10.0 (109) 


79 

4.5 
49 (297) 

30.0 (24.0) 

1.67 (1.1) 
19 (25) 

3.75 (32) 

11.0 (9.0) 
0.75 (— ) 

3.6 (3.0) 


-Nov 

' 657 

(585) 

3.2 

(2-3) 


<— ) 

Dec 

149L 

' (38) 

— 

(2.0) 

— 

( — ). 

Sept 

245 

(134) 

2.3 

(1^) 

1.4 

(0.7) 

Dec 

2.040 

(311) 

27.7 

(— ) 

3.5 

(1.75) 

Dec 

74300 

(55,200) 

20-9 

(S3) 

2.5 

(2.1) 

Oct 

2.550 

(2.440) t 

92 

(731 

4.0 

(5.0) 

Dec 

140,800 (138.300) 

23^ 

(185) 

9.0 

(7.5) 


IVWF V— • . 

Dec 30900 (19.500) 28.6 
Dec 1,920 (76)L 2L0 

Nov - 167 - (153) 19 


(25.7) 
(14.3) 
(— ) 
(1.7) 


10.0 (89) 
— ( — ) 
— (— ) 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
• per share ip) 


9,530 

(6.320) 

0.32 

(027) 

295 

(274) 

0.7 

(0.71 

220 

(201) 

1.75 

f 2-5) 

1.800 

(859) 

2.0 

(15) 

2S5L 

(200) 

— 

(0^8) 

810 

(761) 

LO 

(1.0) 

S10 

(574j 

2.0 

C 1-75) 

21 

(140) 

0:4 

(—1 

626 

(499) 

1.7 

(1.54) 

880 

(610) 

— ■ 

(—1 

619 

(259) ' 

2.5 

(2.35) 

338 

(253) 

1.0 

(0.79) 

388 

(34S) 

— ■ 

(— ) 

789 

(—) 

— 

<—) 

129L 

(317) 

— - 

f— ) 

367L 

(Uofi) . 

0.65 

(0.S2) 

8.660 

(14.440) 

— 

I—) 

886 ■ 

(603) 

0.9 

(0.83) 


Ams trad Dec 

Apex Properties Sept • 

Cont Microwave Dec 

Don Brtfs Buist Nov- 

Douglas. Robert Sept 

Eleco HIdgs Dec 

FH Group Nov 

Imtcc Sept 

latoreuropf- Tech Dec 

Jackson, W. tlct 

Peel HIdgs Sept 

Peters, Michael pec 

Rauar Textiles Nov 

Spectros 

btothert & PUt Dec 

Telefusion Dct 

United Glass Dec 

Watshants Sept 

.Figure, to parentheses are for tie corresponding period.) 

• Dividends are shown net pence per share. 
otherwtlo in“«tcd. tFor 15 months. tFor previous 16 mnmhs. 

LLoss. - 

Rights Issues 

Banuw Hepburn Croup-To raise a.Mm through a one for four 

a . one for eight rights issue a, 

JZttu. through a one for ave rights issue ,1 -p 
per share. 

Offers for sale, placings and introductions 

rf » ■» pw cent " bie 
debenmre stockJOlO ^ ^ ^ 10flp ^ ^ 

Pepe Group— USM oner ^ - 


Taiwan arrests Tenth Credit chief 


BY ROBERT KING IN TAIPEI 

THE TAIWAN police yesterday 
arrested Mr Tsai Chen- Chou, 
head of hath Cathay Plastics -and 
Tenth Credit Co^pehitlve— two 
financially troubled companies. 
Mr Tsai, who is a . member of 
the Taiwan parliament, was 
detained shortly after his im- 
munity as a member of the lepis- 
lalure was removed by the 73- 
member body. 

The authorities have charged 
Mr Tsai with issuing 7fll bad 
cheques valued at NT? 440m 
(US$ lJ2m), forpery. illegal 
endorsement of cheques and the 
channelling, of funds from 
Tenth Credit to other companies 
in the widely spread family cor- 
porate empire. Mr Tsai's father. 
Wan-Chuc, has also been 
charged with issuing dis- 
honoured cheques totalling 
NTS 830m -in value, although 
he has not been arrested. 

For the last two weeks Mr 
Tsai's various companies have 


been besieged by thousands of 
creditors .seeking pajTnent for 
cheques issued to them. His 
debts are estimated to run to 
more than US$250m. 

Over the past few weeks 
disclosures by the government 
of lending irregularities at 
Tenth Credit, as well as 
announcements by Mr Tsai that 
Cathay Plastics — part of one 
of Taiwan’s largest family-run 
groups — could not pay its 
debts, have caused panic among 
thousands of small creditors 
and foreign bankers. They fear 
that the trouble might spread 
to other connected companies. 

Foreign bankers held an 
emergency meeting yesterday 
morning to discuss the devel- 
opments and their implications 
for the banks. While foreign 
bank exposure in Cathay 
Plastics amounts to only about 
US$12m. loans outstanding to 
Cathay Investment and.. Trust 


Corporation as well as other 
companies run by Mr Tsai’s 
brother Mr Tsai Chen-Nan, 
could be as high as USS200U, 
one banker said. 

As ihe two may have been 
guaranteeing one another’s 
loans. Cathay Investment could 
well be sucked into the debacle 
and in turn pull down other 
firms in the group. Worried 
bankers say privately that this 
“ worst case ” outcome is likely 
unless the government steps in 
to support Cathay Investment 
and so prevents knock-on prob- 
lems. 

Over the past eight days 15 
officials of Tenth Credit and 
Cathay Plastics have been 
arrested. 

The troubles at the two com- 
panies have had side-effects as 
well. For one. Mr Tsai s arrest 
is an acute embarrassment for 
the ruling Nationalist Party 
whtvh put him up as a candi- 


date for parliament in 1983. For 
another it calls into question 
the effectiveness of the over- 
sight functions of the Finance 
M irtistry — sine e officials admit 
that lending irregularities at 
Tenth Credit have been going 
on for some years. 

Members of ■tee Control 
Yuan, which acts as a watchdog 
over the government, have 
begun investigating possible 
negligence by Finance Ministry 
personnel in allowing matteis 
to get out of hand. One _mem- 
her of ParFament has called for 
the resignation of Mr Lnh Jen- 
Knng. the current Finance 
Minister, and his predecessor, 
M^ Hsu L’-Teh, now Economic 
AFt't* Midler. 

Smal creditors stand to loSe 
heavily by the company's 
troubles. Since the disclosures 
of Cathay Plastics’ difficulties, 
thousands of individual creditors 
have besieged offices of sub- 



Lai) Jen-kong, Minister 
of Finance: resignation 
demanded. 

si diaries demanding to be' 
repaid. Some of these have only 
promissory notes or post-dated 
cheques as security. Returns of 
24 to 30 per cent per annum to 
such creditors appear to have 
played a large part in Mr Tsai’s 
woes. 


Holmes a Court in Asarco move 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


MR ROBERT HOLMES A 
COURT, the Perth businessman, 
has snapped up 10 per cent of 
Asarco, the struggling U.S. min- 
ing concern, in what may prove 
another colourful arid ambitious 
foray into natural resources. 

Asarco is a mofior producer 
of sliver, zinc and copper, and- 
owns 44 per cent of M1M Hold- 
ings, one of Australia's biggest 
mining houses. MIM in turn 
owns 182 per cent of Asarco. 
In 1984 the U.S. company made 
a net loss of US$ 306m'. 
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Mr Holmes a Court has 
acquired 2.83m Asarco shares 
in a discreet buying operation 
spread over the last 60 days 
when the price varied between 
US$17,625 a share and 
US$23.25. At Thursday's closing 
price of. 522.875 the Asarco 
stake would be worth $64.74m. 
The share purchases were made 


via Weeks Petroleum. a 
Bermuda-based subsidiary of 
Bell Resources, the energy and 
mining offshoot of Mr Holmes 
a Court's master company. Bell 
Group. 

The Asarco manoeuvre could 
be a straight share play. Alter- 
natively. it is seen by some as 
the prelude to an all out raid 
on Asarco. or MIM — or both. 

Analysis say is a good time 
to buy into copper, and that 
Asarco's open share register and 
depressed share price could 
prove the springboard for yet 
another determined move by 
Mr Holmes a Court Into the 
depressed energy and mining 
sectors. 

Bell Resources has also 
announced that it has exer- 
cised its option to acquire an 
p^dirin.-u?) 5 per cent slake in 
two massive Queensland coal 
consortia, at a cost of US$125m, 


taking itg total stake to 10 per 
cent. The purchase was made 
from General Electric of the 
U.S. 

Mr Holmes a Court believes 
that many mining and resource 
stocks — particularly in base 
metals — are attractively under- 
valued. His main target in the 
Asarco share play may ulti- 
mately be MIM's massive Mount 
Isa copper ore body in north 
west Queensland, rather than 
MIM's costly coal interests, or 
Asarco itself. But given his 
record, he would just as easily 
settle for a smart resale and 
suitable profits. 

At present MIM has a market 
capitalisation of some A$1.3bn 
(US$9 2710) compared with 
US$700m for Asarco. On these 
prices the U.S. company's stake 
in MIM is worth just over 
US$40 Ora. 


ABN better 
than expected 
in second half 

By Laura Raun in Amsterdam 
ALGEMENE . Bank Nederland 
(ABN), the largest bank in the 
Netherlands, posted a 4.5 per 
cent higher profit of FI 401.8m 
(5106.3m) last year in a sharp I 
reversal of earlier forecasts of j 
a decline. Growth was achieved I 
thanks to a buoyant second half. ; 
particularly in commissions and j 
tbe securities business. 1 

’Earnings had plunged 25 per 
cent midyear on sharply nar- 
rower interest-rate margins and 
a decline in foreign business. 

Lower taxes both in the 
Netherlands and overseas and 
smaller general provisions also 
contributed to the modest full- 
time rise from the F1384.5ra 
seen in 1983. 

After a cut in interim 
dividend, a higher final leaves 
the total unchanged at FI 26. 

Total income edged up. only 
1.5 per cent to FI 4bn last year 
from FI 3.9bn tbe previous year 
as domestic interest-rate mar- 
gins shrunk. Lending growth in 
tbe Netherlands was too low 
to offset the tighter margins. 
Overseas, higher costs offset an 
increase in income. 

Loan-loss provisions in 19S4 
amounted to FI 625m, down 
39 per cent from 1983. which 
was a beak year for Dutch 
banks' general contingency 
funds. Healthier corporate pro- 
fits in the Netherlands allowed 
a decline in provisions for 
domestic credit risks 


Consafe slides and warns 
of loss in current year 


BY DAVID BROWN (N STOCKHOLM 


PRE-TAX PROFITS plunged 
sharply at Consafe, the world’s 
largest owner of offshore accom- 
modation platforms, in 1984 due 
to poor market conditions which 
are expected to persist and pro- 
duce a loss this year. 

The pre-tax result declined 
from SKr 408m to bKr 29m 
(S3.07m) in comparable terms — 
although the 1984 figure 
excludes SKr 83m from changes 
in depreciation policy. 

The decline follows a much 
lower, rate of vessel capacity use 
and a lack n£ income from ship 
sales in 1984. Income from ship 
sates Inflated the 1983 figure by 
$Kr 175m. Turnover in 1984 was 
SKr L04bn. 

In a management shake up. 


Mr J. Christer Ericsson the 
present chairman and founder 
of Consafe, is to return as 
managing director following the 
departure of Mr Lars Larsson. 

A significant market upswing 
is not expected until 1986 or 
1987, the group reports. The 
board has again chosen to omit a 
dividend this year. 

Consafe is considering switch- 
ing to a Norwegian flag this 
year in order to gain greater 
access to that country's large 
offshore market Tt has already 
bought a small company quoted 
on tbe Oslo Bourse and has 
merged it with its Norwegian 
subsidiary Consafe A/S as a 
first step’ A share issue of up 
to SKr 150m could follow. 


Gamhro dives to SKr 23m 


BY OUR STOCKHOLM CORRESPONDENT 


GAMBRO. the Swedish manufac- 
turer of kidney dialysis 
machines acquired late last year 
by Sonnessons, saw pre-tax pro- 
fits for 1984 dropped well below 
earlier revised forecasts, to 
SK r -23m (S2.4m) — from the 
SKr 156m achieved in 1983 — - 
on 15 per cent higher sales of 
SKr 1.43hn. 

The company has undertaken 
a major ad mini strati ye and 
management shake-up since its 
previously fast growth rale. was 
checked by soaring costs. It 
has already announced plans to 


cut the workforce — mainly 
white-collar personnel — by 10 
per cent. 

Gambro also plans to hive off 
its long-term research and de- 
velopment work into a new com- 
pany, in which both it and Leo/ 
Ferrosan — another Sonessons 
subsidiary — will take a one- 
third stake. 

These measures will save tbe 
company an estimated SKr 80m 
this year, it says. The dividend 
is unchanged at SKr 0.32 per 
share. 


Goldsmith ponders joining 
Icahn In bid for Phillips 


BY WILLIAM HALL IN NEW YORK 

SIR JAMES GOLDSMITH, the 
Anglo - French financier, is 
considering joining forces vrith 
Mr Carl Icahn, the Wall Street 
financier who ,is pl anning a 
hostile bid for’ Phillips Petro- 
leum, the embattled U.S. oil 
company. 

Sir James was said to be on 
holiday yesterday but sources 
close to Mr Icahn said that 
Drexel Burnham, Mr Icahn’s 
investment banking, adviser, was 
in discussions with Sir James's 
representatives with a view to 
raising additional finance for 
the $4.2bn hostile tender offer. 

Mr Icahn has raised $l_5bn 
so far and his ability to. recruit 
the support of Sir James would 
go a long way towards improv- 
ing his credibility on Wall 
Street, where there is still some 
doubt that he can raise the 
necessary finance to proceed 
with his bid. 

The news of Sir James's 
interest in joining the Phillips" 
raiding party will put further 


pressure on Phillips to 
“sweeten” the terms of its re- 
capitalisation plan which is 
widely believed to have been 
defeated. 

Phillips will announce the 
results of the shareholders' vote 
on the plan on Monday. 

The group needed to win 
shareholder approval of the 
recapitalisation plan so that it 
could insulate itself from un- 
welcome takeovers. Wall Street 
analysts now believe that the 
company has boxed itself into 
a corner and is rapidly running 
out of options. 

It could seek out a friendly 
M white knight " in the form of 
an oil company to save It from 
Ur Icahn, or it could sweeten 
the terms of its recapitalisa 
tion plan sufficiently to win Mr 
Icahn's support. 

Alternatively, it could elect to 
go private through a leveraged 
buyout Phillips shares rose 
$i to $49} in early trading 
yesterday. 


Strong first quarter rise 
at Toronto-Dominion Bank 


BY BERNARD SIMON IN TORONTO 


TORONTO - DOMINION Bank 
raised net earnings to C$I01.lm 
(US$73-3m). or 72 cents, a 
share, in the first quarter 
ended January 31, from 
C$85.4m, or 68 cents a year 
earlier. The quarterly dividend 
has been raised to 20 cents, 
from 19. 

Return on assets advanced 
from 0.80 per cent to 096 per 
cent one of the highest returns 
achieved by a Canadian bank 
in recent years. It also has the 
strongest capital base of the 
five major Canadian, banks, 
and a relatively low exposure 
to the depressed energy and 
real estate sectors in Western 
Canada. 

Assets stood at C$47.0bn on 
January 31, up from C$42.6bn 

Non-performing loans declined 
by over 10 per cent in the latest 


quarter to CJl.lbn, due largely 
to payment of interest on inter- 
national loans. Loan loss pro- 
visions, which are calculated on 
a five-year moving average, rose 
to C$62.4 m, from C$47.6m. 

• First City Financial, the 
Vancouver-based financial ser- 
vices and real estate group 
controlled by the Belzberg 
brothers, raised net income to 
C$47.7m, or C$2.37 a share, last 
year, from C$42 -2m, or C$2.25 
in 1983. 

The weak property market in 
Western Canada contributed to 
a C$38.6m provision for mort- 
gage losses in 1984. compared 
with C$1 5.6m in 1983. In addi- 
tion, a provision of C$17.4m 
for declines in real estate 
values was set aside in the 
fourth quarter of last year. 


Bridgestone net profits np 14% 


TOKYO — Bridgestone Corpo- 
ration has reported unconsoli- 
dated net income for 1984 rising 
by 149 per cent to Y17.68bn 
l$B.78m) from Yl5.48bn. 

The tyre-maker’s sales rose 
6.5 per cent to Y547bn from 
Y513bn. Earnings per share 
rose to Y32.49 from Y28.51. 


Profits before taxes and extra- 
ordinaries, rose 15.7 per cent to 
Y38.01bn from Y32.8Rbn. 

Net in the current year will 
come to Y18bn, up 1.9 per cent. 
Bridgestone predicted. It said' 
it expected sales to increase 
9.7 ner cent to YBOObn. 

AP-DJ 


USSR puts . 
Zurich t 
hank into - 
liquidation? 

By John Wicks In Berne 

WOZCHOD HAND ELSE ANK, 
the Soviet-owned Zurich 
Is to go into liquidation. This ‘ 
was announced in Berner 
yesterday by the Swiss Bank- 
ing Commission. V. 

The business of the bank;'' 
jointly owned by the Soviet - 
Foreign Trade Bank and the 
Soviet State Bank, will bo ' 
taken over by the Foreign 
Trade Bank. This intends tn ■ 
set up a branch of its own m 
Zurich by the end of the year: ’ 

Last autumn it became . 
Known that Wozchod had 
experienced major losses in- 
1983 and 1984. The bank had" 
been a major channel for the^ 
placing of Russian gold on - ■ 
the world market 

Large losses ^ 

According to Commission 
spokesman Mr Erwin Sigrist*.. 
“very large” losses resulted! 
from both predous-metafc' 
dealing and currency tradings. 
Wozchod has never publicly 
disclosed the volume of these 
losses, though unconfirmed I 
statements pnt them at sub-* 
stantlaHy more than $100m. 

Mr Bernhard Mueller,'. 
director of the banking crint*'- 
mission, said that the decision* 
to liquidate the bank had not . 
been ordered by the coxhC 
mission* 

This .had, however, hold- 
talks with the Soviet shares' 
holders. Since u no third: 7 
parties had suffered a loss” : 
it had been the derision pC 
Ihe Soviet authorities whether, 
Wozchod should be liquidated : 
or reorganised. 

Court cases 

It is foreseen that the 
Foreign Trade Bank will 
assume all “ nncontesftftl 
liabilities " of Wozchod 
Handelsbank. This formula 
presumably leaves tilings oper^ . 
for any court cases Moscow 
might want to bring in con- ' 
nection with contested denis. 

Mr Mueller said the com- , 
mission would look into the 
reasons behind the Woxchod* 
losses. It would also study the : > 
whole question of whether- ■ 
“some form of licensing"’ 1 
should be introduced for ■' 
traders. 

He stressed, however, that _ 
any move of this kind by the 
banking commission would - 
have the disadvantage of not . 
applying to traders outside. ' 
the banks. -- .r 

Creditors 

The Wozchod case was one 
of a dozen In tbe second half 
of last year in which Swiss- 
based banks “suffered sub* • 
stantial losses in relation to 
their size or where bank- 
executives were involved ln*r 
criminal acts," Mr Mueller* * 
stated. _ • 

However, in no instance ! - 
bad bank creditors or client^;, 
been affected and. la most 1 
cases, tbe banks' capital... 
resources had remained’; 
Intact. ^ 

Apart from Wozchod, the'-; 
only liquidation was that of 
the publicly-owned Caisse.7 
Hypolhecalre du Canton dev-- 
Fribourg, which was taken. 7 
over by the Fribourg Can- 
tonal Bank, — 


Granville & Co. Limited 

Mamoer ol The Maiionei Association of Security Dealers 
a nd Investment Managers 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

” Over-tfte-Counter Market 


P/E 


High Low Company Price Change 

144 123 Ass. But. Ind. Ord. ... 142 — 

151 135 Asa. Bru. Ind. CULS... ISO — 

77 51 Airsprung Croup S6 + • 

42 26 Armnage & Rhodes ... j5 — 

142 -108 Bardon HiH 143 — 

56 42 Bray Technologies 47 — 

201 170 CCL Ordinary 170 — 

152 110 CCL llpc .Conv. Prat. 110 — 

370 ICO Carborundum Ord. . 870 + a 

£6 84 CcftOTyndurr, 7.5pc PI. ™ “ 

103 ‘ 43 Cindico Group 435 

73 51 Dsboiali Services ; 

30? 162 Frank Hnrwil "T , 

261 170 Frank Hoist H Pr Ord 87 ..61 + 2 

32 25 Frnrfer.ck Parker .... J — 

56 33 George Bla>r £5 — 

50 27 ind. Precision Castings *o — 

213 186 Isis Group ]®j ~ 

124 1 04 Jackson (aroup 

2B6 213 James BwmohhIi . . •• . — 

33 63 James Buitouoh 9 pcPL nbxd “ 

87 77 John Howard & Co .. ™ 

170 100 Limtiaotiono. Ord . 1'Q — 

100 93 Lmnuajihone 10 5nC PI »*| 

614 300 Mi'mhfluse Holding NV 

120 31 Robert Jenkins *0 — 

BO 28 Scruiions ”A“ - 

32 61 Torday * Mala 7® 

4^4 370 Trevian Holdings 

27 17 Unilotk Holding* — 

98 gt Walter Alexander 

247 224 W. S. Ybb-.os “ 

S- Suspended. 

Prices end details of wrvices now available on 
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SECURITIES (GUERNSEY) LTD «** 

Borough House. Hue Du Prt. 

5L Peter Port. Guernsey. Channel Islands, 
ty. (OaBI) 21963 Tetar 4191175. 

06MJNG EVERY TUESW&' 

As at 2&tfi February 1886 

High 87p 92ft xd -Ip 1S.5% 
Income (3.7532p) • , 

GHt St 107p 113p*d —Ip 5-0* 
Option (2.72pl 

US Dollar 

Option 97c 102c — - 


CATER ALLCT BANK IJERSFYI UMITEDl 

. BRITANNIA JERSEY 
HIGH IMEREST CHEQUE ACCOUNT 

13.5% T4.367% 

os at 26A February, 1985 

RhMmi DfcMvci Mlrfia.) Lr— ttiv* 

1* 4nuf4(nMniUi(7ni.Wt 
Dfoki Nictl Sc Haifa. Jenr* Td; 77NS 




The LAS Groep 

Unit Prices at 1st March 1985 
CRESCENT LIFE 

70 George Si. Edinburgh EH2 2YH 
Telephone: 031-225 8484 
PENSION FUNDS 

Chengs 

on 

' Bid Ofler Week 

Managed 100.4 105.9 +05 

fnternetianal 102.3 107.9 +1.0 

Properly 96.4 101.5 +0.2 

Money Market 96.4 101.5 +0.2 

Fixed Interest 9b A 101.5 +0.2 

UK Equity 93-3 l03 6 — 0.5 

North America 102.7 106 3 - 0.6 

Japan 96.9 104.4 +1.3 

LAS UNIT TRUST MANAGERS LTD 
83 George SL Edinburgh EH2 3JW 
Dealing Telephone: 031-225 4908 
Change 
on Yield 

Bid Oder Week % 
Int Growth 30.2 32.6 -0 3 1.79 

N. American 32 1 34.7 -0.2 1.80 

UK Eaurty 28.9 31? i*/c 3.70 

High Inc. 27.4xd 29 6xd n/c 6 59 


FT TOP 500 
EUROPEAN 
SURVEY 

REPRINTS OF A SERIES OF 
ARTICLES ARE NOW AVAILABLE' 
FROM: 

Nicola Banham Publicity Doit. 
Financial Times 
Bracken House 
10 Cannon Street 
London EC4P 4BY 
Price £10 


QUARTERLY DIVIDEND ANNOUNCEMENT 



HMffllNOJMEDfflJJ^FlJND 

CURRENT YIELD 



INCOME PAID QUARTERLY 
WITHOUT DEDUCTION OF TAX 
An increased interim dividend of 
25 cents per share is declared far the 
quarter ending 31 si December 1984. 

in addition a capital gain of5J?l®e 
has been achieved during ttiequartec 

THE LATEST MANAGERS REPORT TO 
SHAREHOLDERS CAN BE OBTAINED 
FROM THE FUND'S LONDON AGENTS. 
WRITE TOt FORBES SECURITIES 
MANAGEMENT CO. LTD* r/o 54 PALL 
MALL, LONDON 5W1Y5JH. TEL: 0MB& 3913 
TELEX: 263205 

| FORBES SBQJRmS MANAC&ffffT Cl? 

JM Rcpon apptan m * Nto <4 ream) rtfjc 


Hambros Bank Unit 
asti- Trust Managers Limited 

|<ffigl PremiHr LLT. AdmicL, 

5 Rayleigh Rued- HutUm, 

Eaten. TU- 027 7 227300 

1985 Bid Offer Yield 

H.BJ_ 

European 



25th 

Feb 

54.7 

587 

2.37 

25th 

Feb 

54.6 

58.1 

2.38 

27th 

Feb 

54.7 

58.2 

237 

2Sth 

Feb 

54.3 

57:8 

2.39 

1st 

Mar 

54.6 

58.1 

2.38 

H.BX. 

Equity Income 


25th 

Feb 

587 

62.5 

6.22 

26th 

Feb 

53.7 

62.4 

6.23 

27th 

Feb 

58.8 

62.6 

621 

28th 

Feb 

59.1 

62.9 

6.18 

1st 

Mar 

59.2 

63.0 

6.17 

KLL 

Canadian 



1 25th Feb 

48.3 

51.4 

1.95 

26th 

Feb 

4B.I 

517 

1.95 

27th 

Feb 

47.7 

50.7 

1.97 

28th 

Feb 

46.6 

49.6 

2.02 

1st 

Mar • 

47.3 

50.3 

1.99 

Prices 

of other H.B 

.L. Trusts on 

UT Information Service page j 



CAPITAL STRATEGY 
FUND LIMITED 

Gartmore Fund Managers 
International Limited - * V 
6 Caledonia Place, Sc Helier ' 
Jerseji Cl - Tel: 0534 2730L 
Telex: 4192030 -s* 

Subfunds Yield?-' 
Price* ( %).: 
Sterling Deposit £1.014 12^-- 

DoMar Deposit L/SS 1.075 7,47-. 

DM Deposit DM5.133 4.55! 

Yen Deposit Y518.3 5 .Iff ■ 

SwFr Deposit SwFrS.IOl 5.9G-; 

N. American USSI.iS 0.5. 

Japan U5S1.2B 0.6;, 

Pacific Basin US1.16 0.6 

Int. Growth US$1.00 0.6. 

British £Ud 2.0-:; 

Sterling Gilt £1.07 10,2 . 

Int. High inc. USS0.97 12 jO:-J 

Ten Con. Bond YI273 3.2l 

•Price at 1/3/BS . - 




I 





financial thugs Saturday March 21 




WORLD STOCK MARKETS 


~1¥EW YORK 


— «MCA Il5g 

AMF : 16% 

AMR Corp -... 4U* 

465* 

. . AVXCorp 24 

- ’^'Abbott Intis .. 47's 

Acmo Cleve„ IBJb 

Y • Adobe Oil & Gas- lB<e 

..'■'.‘'Advanced Micro. 355a 


h .Aetna Life A Cos. 415s 
Ahmanson 1H.F.1. 28 


-• -.Air Prod ft Chem 49 Jt 
Alberto Culver-.' 10 

' ^Albertson's 307 b 

t'-Alcan Aluminium 277a 
. Alao Standard.... 35% 
. AlaxandarftAlex., 27V a 
— i Alleghany Int-... 27% 
Allegheny Power- 30 
Allied Bancshrs- 25% 
Allied Carp— — SWs 

Allied Stores 647* 

Allis Chalmers 7 U 
“Alpha Portland-, 23 


Chubb 60s* 

Cigna - 4«H 

Cincinnati Milae. 25 J* 

Citicorp. •" 41*8 

City Investing— 59 
Clark Equipment 30% 
Cl eve Cliffs Iron. SI 
Cfevtf B. Ilium,. .. 19’ a 

Clorox 33 

duett Peaby 29* 

Coastal Corpn. ... 30a* 

Coca Cola- 63% 

Colgate Palm.. •• 235* 
Collins Alkman... 43 
Colt Inds....— — ... 30 
Columbia Gas....- 30 
Combined Int..... 44 
Co bust' nt Eng— 36% 
Common with Ed; 28% 
Comm. SarelllL.. 32 


Hall (FBI 28 1* 86* 

Halliburton—— 31-'* ; 30% 

Ham me rm ill Ppr 27 87s* 

Hanna Mining SO 9 * j 20% 

Harcourt Brace- 50% ' 49a; 
Harris Corp.— . 30 % 30% 

Ha r soo 275g , 27r* 

Hecia Mining 13% j 13ij 

Heileman Brew.. 17** ' 171* 

Heinz IHJ| 46% . 471ft 


Heimeriok *p.. 20% 


Hercules..— 335* 

Hershey — 395* 

Hewlett Pkd. 37 

H- ton Hotels. * 595* 


Hitachi :...' 334* i 33 


' Morton ThJokoJ... 293a 29% 

Motorola..... o4S* , 03iz 

! Multimedia 4B1« . 48% 

l Munshgwear .... I7ia :a 

Murphy iCC>.. 40ig • 40is 

I Murphy Oil— .. — 29 29 (4 

Nabisco Brands..- 64% 546* 

Nalca Chem 23% 26 

Nat. Can- . 37% 37 N 

Nat Ditt ChemJ 251* : S51* 

Nat Gypsum 43 ob , 434* 

Nat Intergroup-; 307s ' 30is 
Nat Medical Enl: 38% 38 

Nat Semiendetn USs < lls* 
Nat Service ind.; 29 381* 

NED Bancorp-... S6% j 56 1* 


Comp. Science— 25 a < •' 15% 
Compute rviston.' 367* I 36-* 

Cons. Edison 50ig • 30»* 

Cons. Food 357* I 56 

Jon*. Freight - 315* 1 325* 

Cons. Nat Gas. . 423* : 421* 

Cons. Papers- — 40 a* } 40 J, 
Consumer Powei 6 6 


Alcoa. 37 


I Conti. Corp 42i S 


Holiday inns ' 62% - 52 n* 

Holly Sugar 80 .791*. 

. Home Depot ' 19 I 18?* 

1 Homestako 22% ! 22% 

Honeywell—.— 64% I 63% 

Hoover ' 284* . 881* 

Hoover (Unlvi ! 28!* | 27 U 

Normal iGeol — 526* ; 33% 

Hospital Corp ■ 45 7g i 451* 

Household |nt— > 36% 1 56% 
Houston Inds..— 32% ; 223, 
Houston Nat Gas 46 1* '> 45 t b 


NCNB 355* ' 353* 

, NCR. - ; 30 | 99% 

Network Systms.1 281* ' 29% 
Mew England EL' 38% ' 38% 
NY State E ft Or-/ -22 . 22% 

NY Time*—-....- 39% ; 38% 
Newman t Min's. 425* ■ 42% 
Niag. Mohawk.... 16% I 16% 

NICOKInc. 297* 99% 

Nike 8 9% . 9;* 


+Amax 


Amdahl Corp lb’a 


i Amerada Hess—. 28% 

' .Am. Brands 68% 

Ant. Broadcasts- 66 % 

Am. Con. 517* 

. Am. Cyansmld— 62 s * 
'""Am. Elect Powr. 80% 

Am. Express. 421* 

--Am. Gen.Corp. 30 
Am. G. retting*.- 32% 


Conti. Illinois B% 

Conti. Ill rts. Hldgs n* 

Conti. Teleph 23% 

Control Data • 35% 

Gonvcrg. Techs.. 10 


Hughes Tool. 


Humana 29% 


Cooper Inds 52*: 

Coors Adolf 15% 

Copperweid 13'* 

Coming Glass ■ - 377* 


Husky Oil — 

Huttnn iEFI 

Hybniech . ........ 


1C Inds ■ 33% 


[Coroon ft Black- 59 


_ K *in. Holst &DK— . 9% 
Am. Homs Prod. 58% 

Inti. Grp '• 72't 

l^rtAm.HospJSupplyl 53% 
Medical Inti.- 25% 

Am. Motors 37j 

finS^Am. National 52% 

MhnAm. Nat Reseat. 49% 
LM-uAm. Petrofina.... 60% 
Sc Am. Quasar Pet 0% 

h Am. Standard— ..! 34 


I? .Am Stores. 54% 

tWCiATAT 21% 

&f.<%meritecti 82 


yt^Ametek Inc.....— 28% 
V ‘,'Amfac. 26% 

“•WAmsted Inds..—. 3B% 
&&Ana\D9 Devices- 27% 

Anchor HocKg.— 24% 

'V' ’Anheuser-Busch. 77% 

.-'■Apollo Comp ?8 

tiTApple Comp. — 24 J* 
Archer Daniels— 19% 
Arizona Pub. Ser 211* 

Ark la - — Si*. 

Arm CO ... 103* 


CoxConmis- 55% 

Crane- 54% 

Cray Rcserch— 73 * 

Crocker Natl 25% 

Crown Cork 49 < j 

Crown Zell 32% 

Cummins Eng.— 79 
Curuss Wright— 36% 

Damon 12 

Dana 287* 

Dart ft Kraft 91% 

Data Gen - 56% 

Datapaint 19% 

Dayco 17% 

Dayton Hudson- 37 

Deere. 3ii* 

Derta Air 46% 

□lx Chk Print 65 


ITT 30 if, 

lUInt 17'p 

Ideal Basic Ind... 1 14% 
Illinois Power— .. 23 1* 

Id ADR - 36% 

imp Corp Amer- 8% 

INCO 13% 

Ingersoli Rand.... : 48% 

Inland Steel 28 1* 

Intel 28 

Interco — 62 


Inter First Corp- 12 


Intergraph 

Inter lake 


Inter North 42 ■« 


NL Industries 11% 
Noble Affiliates.. 16% 

Nordstrom 57% 

Norfolk Sou Ui'rn 65% 

Nth Am Cool o3'* 

Nth Am Philips... 45% 

Ntheast Util 14% 

Nthn Indiana PS.- Si:* 
Nthn State Pwr.. *3 

Northrop 45 1* 

N West Airlines- 45 
| Norwest Corpn _ 36% 

1 NwesUnd* £4% 

N west Steel W... 13% 

Norton ' 55% 

Novo Ind* ADR... 29% 

Nynex- 78% 

Occidental Pet— 29V- 
Ocean Drill Exp . 26% 

Ogden 30% 

Oqilvy ft Mtftr... - 41% 
Ohio Casualty-.. 52 


Detroit Edison—. 15% 
DiomondShamrk 18% 
Oiabafd- 56% 


Digital Equip Ill'* '113% 


(‘‘•ArmstrongWorid 364* : 56% 

f-Asarco- — — 22% 1 22% 

— lAshland Oil-. — £8% 1 26% 


ft..' Assoc. Dry Goods 58% 
;Atiantic Rich 47% 


ftV .-Auto. Dsta Proc. 45 
v * - Avantek — .... . 25% 


jTV.-AVCO 49.® 

. : Avery Inti— - 665s 

— -Avnet - — 33% 


Disney 1 Walt 1— 77>* ■ 77^* 

Dlversifood* 9% 

Dome Mines- — 7*a 7?g 

Dominion Res. — 27% 27% 

Donnelly iRR; 55% 1 53% 

Dover Corp 39% I 39% 

Dow Chemical — • 29<t . 28% 

Dow Jones 43% . 45 

Drava _ 13 '12% 

Dresser- - 207* j 20% 

DukcPower 50 29 fg 

Dun ftBrads treat 69% 1 69% 

DuPont 52% 1 62% 

EG ft G 38% ; 37% 

E^Systems- 29% ; 29 % 


IBM- 13* 

Inti. Flavours— ' -8% 
Inti. Harvester — 10% 
intl.lncome Prop 10% 
Inf .Min. ft Cham. 42% 
Inti. MulUlooOS- 27% 

Inti. Paper — 51% 

Irving Bank—..... 52% 

James River. SB 

j«fm-Pilot 42 

Jim Walter 34% 

Johnson-Con tr... 44 
Johnson * Jns ... 39% 

1 Joy Man *6% 

K. Mart 35% 

Kaiser Afumn— - 15% 


Ohio Edison.. 14% 

Olin- 64% 

Ortiark — 

Oneok — 31% 

Ou 1 board Marine 28% 
Overseas Ship..- 17% 

Owens Corning- 63 
Owens-Illinois .... 41% 


PACCAR 


RHH Group—.. 30 


Eased — — : 18% 


— ‘Avon Proa. • 22% 

-i-iT Baker Inti.— 17% 

Baldwin Utd 2% 

Bally. - 14% 


17% I 17% 
2% I 2% 

14J* I 14 


BalL Gas ft El . 40% ; 4C% 


Banc One— 29% . 29% 

Bank America — 19% : 19 
Bank Boston — ... 43% ! 43% 
Bank ©f N.Y. . 39% ! 39% 
Bankers TstN.Y.: 62% I 62=* 
Barnett Bks Flor- 48% . 48% 

-*Jlarry Wright 25% 1 26% 

Basix 12% | 12% 

Bausoh ft Lomb . 27% , £7% 

Baxter Travenol. 14% ; 14% 


Eastern Airlines..' 5>j 
Eastern Gas ft F-, 24% 
Eastman Kodak j 697* 

Eaton 57% 

EcMin Mfg 26% 

Eckerd ijackj 29% 

Elect Memories 1 6 

Emerson Elects.' 75% 
Emery Air FgL— • 18% 
Emhart — — 30% 


10% 18% 
5 S3 » 6% 
24% ' £5 
697* : 695* 
57% i 677* 
26% I 27% 
29% ; 29% 
6 ■ 6 
75% • 75% 
18% i 18% 
30% I 30lg 


Kaneb Servioea.j 10% 
Kaufman Brd 18% 

Kellogg 47% 

Kemper — « 51% 

Kemuunetal— .. 24 

Kerr-McGee 1 31% 

Kldde - 25 

Kimberly-Clark 49% 
Knight Rdr.Nws- 62% 

Koppen- — i*. 18% 

Kroger — — 40 

LT*. ; >1% 

Lear-Slegler— . .... ‘ 49% 
Leasaway Trans. ' 33% 


PNC Financial... 50% 

PPG In 375- 

Pebactr Sawing. 10 
Pan. Gas ft Elect- 174* 

Pac. Lighting 41% 

PacJ-umber.... a67* 

Pac. Pwr. ft l 261* 

Pac. Toleooffi— .: 14% 

Pac. Telesis 71 

Pall— 38% 

Pan Am. Corp 1 46* 


Pan Hand Pipe— 36% 


4Js ' ‘4«a 


Englehard Corp. 27% 1 87% 


Enseroh 

Ethyl 


27% 1 27 
Fif* I 36% 


Beatrice Co ' 30% 

,a-'Becton Dick'son. 1 47 

Alekcr Ind 6 

-- - Be/I Atlantic...... 83% 

. -Bell & Howell— 29% 


"! '-‘Bell industries—. 24ag j so 

S ell South 55 ■ 35% 

eneficlal ' 35% . 36 >4 


..'Beneficial 1 35% 

■ : Beth. Steel—.... 1 18% 

; . Betz Labs 68 

- - Big Three Inds— £3% 
~ Black ft Decker.. 24i* 


. ^Btock.HftRI 48% • 48% 

• Boeing — 65% 65% 

7 CJBotae dtscade.— 40 40% 

-Borden - «7% 67% 

V Borg Warner 21% , *2% 

''Briggs Stratton.; 29% 1 29% 
‘ Bristol. Myers..—' 55% ! 55 
-^B¥rr:...T.:r... ^3 ! 25% 

BLTelecom. ADR 12% 1 12% 
.• -Brockway .Glass. 19 s * . 19% 
-Brown Forman B< 35% 33 

- - -Brown Group— £8% 28 

'■ "*Brown*Sharpe.i 25% I 25% 
-.."iBrowng Ferris—. 41% ! 41 Tb 


Cvan* Prod...—; 4J* 

Ex CellO — 38% 

Exxon- — *7% 

FMO...— 64% 

FPL Group 21 

Farmers Grp 1 57% 

Fodders- 6 

Fed era I Co — 34% 

Fed. Express...— 57 
Federal Mogul.— 37 
Fed. Nat Mort-.. 16% 
Fod. Paper Brd.. 22 
Fed. Dep. Stores. 4 557* 
Fielderest Mill—. 32 

Fin. Corp 83s 

Firestone—..— 18% 
1st Chicago...—. S3'* 
1st City Bank— .■• 16*1 
1st Interstate.— 47% 
1st Mississippi... 11% 


Levi Stnujss — — ' 3J J r 32% 
Lavitz Furniture.' 36% j 38 £b 
U bby Owens Fd. 1 471* I 47i* 

Lilly (Ein 77% 7 61% 

Un Eroadoastlng 237* 1 24-% 
! Lincoln Nat- — 42% ! 43% 

1 Litton Inds 70% 1 69% 

Lockheed i SOsb • 50a* 

Loews - 134 |131&? 

Lone Star Inds— .! 23% > 23T* 


! Paradyne 15H 

Parker Drilling.-' 6~% 
Parker Hannifin. 36% 

Parsons * 51% 

; Payless Cashw—; 19% 

Peabody inti— 1 8% 

Pann Central— . ,. £4% 
Penn Pwrft Lght, 25% 
Penny MOL——... 471* 

Pennzoil — 46% 

Peoples Enrgy. .. 17 
PepsiCo——— 48 

Perkin Elmer SB 

Petrie Stores— 36 

Pfizer .40% 

Phalps Dodge— 187* 
Phibro Salomon., 37s* 
*hi1adel. Elect — 15% 
hHip MorriSw--' SOo* 
Phillips Pet— 49 


pie-N-Save-. 


Long M. Ught-. 7% 
Longs Drugs Strs 523* 
Lotus Devcl— 32 


Piedmont Aviatn 351% 1 357*' 


-“Brunswick. -I 39% j 58 : B 

■ ■Bucyruo-Eyrie..-; 15% • 15 


1st Penn 7% 

Fischbacn - 36% 

Fisona- ' 125, 

Fleetwood Ent— 25% 

Flexi-van — 81 % 

Florida Prog - 24 

Fluor 18% 

Ford Motor- 44% 

Fort Hwd Paper- 67% 
Foster Wheeler- 14 r* 
Freeport McM.-i 19% 


Lousiana Land-.. 37% 1 56% 
Louslana Pac—... 227* , 2274 

Lowenstein- [ 49 48% 

Lowes - 28% | 287* 

Lubrizol 23% i 23% 

Lucky Strs. ; 19% ; 39 

M/A Com, Inc 1 20% 1 20% 

MCA.... - 49% 49% 

MClComm 9% 9% 

M.G.M. UA Ent—. 13% 13 

MGM UA Home... 23% 1 23% 

Mack Trucks 16% ; 15% 

Macmillan.— 48% } 49% 


Pillsbury ... 46% 

Pioneer Corpn 32% 

Pioneer Hi-Srd— . 31% 
Pitney -Bowea— 39=a 

Plttston- — ' 107* 

Planning Rss'ch.' 16% 

Plessey— — ; 21% 


Pogo Producing. 1 1B% 
Polaroid — - 26% 


Macv 1 

Man. Assistant—! 


Polaroid — ■ 26% 

Policy Mat. 9ya. < 82 

PoriatelL. — 1 37% 

Potomac El. Pwr 25% 
Prab Robots, .. 6% 

Premier Ind...... 25 

1 Price Co... 86% 

Primark 36% 

1 Prims Computer 1 18% 
Procter Gamble. 56% 
Pub. 8erv. EftG 26%' 
; Pub. S. Indiana .. 7% 

Purolator — — — 27% 


Manfc. Hanover.; 38 


OuakarOats— 39% 


Msnville Carp— 


-I 31% / 32 


Marine Mid—— » 33% 1 32% 

Marion Labs- 56% 1 55% 

Marriott. 85% | 84 

Marsh Melon n... 66 ! 66% 


ttuanex — 9% 

RCA.... 39% 

Ralston Purina— 38% 
Ramada Inns— 7% 
Rank Org ADR— 33* 


e s VUIAII 6 AWM-4 I .. .. 1 >21. . Ell. I IWlift fufiw --f . 

Fmchauf *3% > 94% I Ins? 1 wi? I R»ychom 63% j'64is 


C.®8f ,in 9ton ind 27% 

* Burlington Nrthn. 85 

• '-Burndy ■ 17 

T'rBurrougha... — . 63% 

1 \M3BI Inds 27% 

OSS 84% 

CP'llntf- 41% 


GAF - 39% 

OATX -I 83 

QEIOOrp — 69% 

GTE Co , 43% 

Gannett— 37% 


Masco — 

Massey Ferg - — 
Maas Multi Corp. 1 


Mattel.— ..| 13 


May Dept Strs-.. 46% 


._CSX.— 25% 

.„.£abot 31% 


,* ^Cameron Iran .... 14% 
j 'Campbell Rad I— 17 % 
a, ^Campbell Soup— 67% 

-Can. Pacific - 43% 

^';Canal Randolph.. 13% 


_i 4CapJ3itlesComm. 177% 174 


•f 'Carlisle Corp ...... 39 

"■ <3 


Gelco- 18% 

Gen Am Invest— 1 167* 
Gen dnema..— 33% 
Gen Dynamics.— 79% 

Gen Electric 63% 

Gen Foods , 69% 

Gen Instruments 19% 

Gen Mills. 85% 

Gen Motors , 79% 

I Oen Pub Utilities 12% 


[GenReinsar 74% 


Carolina Power..; 26% l 25% 
Carpenter Techj 45% I 45% 
Carter Hawley— [ 35% . 95% 
Caterpillar— — i 32.% 32% 


Ben. Signal- ! 497* ■ 49% 


Gen Tire - 38 


Caterpillar— i 32.'s 32% 

-ir-ColanesaCorp— 93% | 93 
vMtCentel— ’ 41% , 41% 

. 34 1 94 l« 


tJ^Centex — .... , 24 1 94% 

'-■* -Central ft S-W.-.., J2% 1 azs* 

tj** '•Central Soya. • J8% ; jgi* 

vCertain-Teed 24% ; 247* 

-• -Cessna Aircraft- 21% . ai% 
~-l -yShamp HomeBId 8% 3% 

-'.-Ohamp lnt—« 227* ' 22% 

.Champ Sp Plug-' 8*i 8% 

"’Charter Co : H% 2% 

" ‘XhaseManhart'n 62% 52« 

-■ ChemlcalNY ; 39% 39% 

• Chesebr. Pond... 53% ' 33* 

. ‘Chevron 34% , 34% 

■Chicago Pneum., 23% . 23% 
'.' Chrysler. - 33% , 327, 


Gen rad 18% : 38% 

Genuine Parts ... 34% ! 54% 
Georgia Pac 26% , 25% 

Gerber Prod 86% 36% 

Gillette 67% 86% 

Global Marine ... 5 4.> 

Goodrich (B.F.1... 295* ' 29% 
Goodyear Tire ... 23% , 8B% 

Gould- - • 24% ! 251* 

Grace 40% ■ 40% 

Oraineer iWW. -. 66% • t6% 
GL Atl. pac: Tea 15% 1 15% 
GL Nthn. Nekoes: 57% 37% 

GL West Financl 26% 16% 

Greyhound—.—..' 28% : 38 

Grow Grp - 12% 12 

Grumman K8% ■ 277* 

Gulf ft Western.. 32. s 327* 
Gulf States Ut).— 13% 1 13 


Maytag 47% 46% 

McCulloch 15% ! 13% 

McDermott Inc- 27;* . 28% 
McDonalds— 63% . 5B*a 
McDonnei Doug- 82% • 88% 
MoGraw Edison- 44 44 

MoGraw Hilt 1 44 jj . 45 

MoKesson 58% 577 b 

Mud- - 39% : 39% 

Media Genl— . 73% 1 74% 
Medtronic. — .... 30% • 30% 

Mellon Natl 49% 497* 

Melville - 43% 41% 

Mercantile Strt- 65% • ei% 

Merck 997j ,100% 

.Meredith— 6U% • 69 7r. 

! Merrill Lyn oh-... 33% 53% 

j Mesa Pet 19 18% 

Micom Systems- 32% 35 n 

Mid con 45% 44% 

Mid Sth UtiL. 14 ;b 14% 

Mlliipore 39% 39% 

Minnesota Mine., es 82.; 
Mitchell Energy- I61* 165 3 

Mobil 30 1 j ' 30% 

Mohasco 24% i £4% 

Mol ex 33a 4 , 35% 

MonareMTh ..... 17% . J7% 
Monolithic Mem. 15% . 14% 

Monsanto • 44 ig , 44 jb 

Moore McCmc'k 22% 23 

Morgan fjp. 453 b 45% 

Morrison Knud—. 39** 39 i* 


Raytheon.,.— . 46% . 48 r» 
Reading Rates— . 10 ! 10% 

Redman Inds— 10% ‘ i07 s 
Reich hold .Chem 37% 37% 

Republic Air. 6% . 6 

-Republic Banc-.' 32% 1 327* 
Researched! — 19% IflSg 
Resort fnti. A.— 433* 43% 

Rovco (DSj. 25% ; 25% 


Revere Copper...' 137* 
Revlon.——. — • 35% 

Rexnord 14% 

Reynolds t I*J) 83% 

Reynolds MUs — 57% 
Richardson V— ■ 29% 
Rite Aid 30.% 


Roadway Exps ... 5is» 
Robbins fAW. • 23% 


Robbins fAH> • 23% 

Rochester Gas.— 191* 

Rockwell Inti ' a 7% 

Rohm ft Hass— 70% 

Rollins.— 11% 

Rouse 40% 

Rowan 91s 


Royal Dutch 83% 

Rubbermaid. 48% 

Ryan Homes. 24 

Ryder Syttsm..... £5% 

Rymer .13% 

SPSTech 27% 

Sabine Corp. 17% 

Safeco- — 36% 

Sere way Stores- 33 

St. Paul Cos 26% 

Sanders Assoc— 43 
Saute re SPaic.... 27% 
Saul Investment. 17 
souring Plough 40% 


NEW YORK 


Indices 


DOW JONES 


Feb. 1 Feb. 
28 I 37 


Since Complltn 
1 High Low 


- •Indtistri'lsl284jl 1281.031288.11 1277^0-1875.14 1287.32 , 1B89.5/. ISA7.S3 41.22 

ItS-SWi- ia«'7. ,15 !L65, '2;7.'52"r 

Bnds 72.66 72,90 73.02 73.28 73.64 74.47 1 64.81 . - 

tso/ibsi 

-.•.-/Transport... 630.98 631.64 631.20 623.34 625.11 651.52 444.05 634.52 12.32 

;1S2iB6 s .25 7, ill,7'05i (B,7J57i 

... .Utilities,-.. 148.75 148.08 148.44 148.80 149.67 151.15 , 122^5 183.72. 10J5 

«li.’2G5* I la- 6' xSO,4/63tt2B"t'4B\ 

.jTradingVoi ; ! 

000-1 100,720107,650114.150 89,740 93,680 — — i _ _ 


AUSTRALIA 
All ord.ilM.-3Di 
Metals ft Minis. (1/V80> 


73W 1 786.8 

j«u ! jra.z 


AUSTRIA 

Credit Aktlen (2M.S2i 


1 SeWumberger... 43 
Scientific Allan- 135* 

3-3M 405*. - 

Scott Paper 38% 

ScaCo — . 4% 

Sea Containers— , 40ij 
Seagate Tech—.. 8 

Seagram -...• 41% 

Sealed Power... 29% 
Searle iGDi 58 


Sears Roebuck— 585a 


Security Pac—..' 28% 
Service Master... 36% 
1 Shared Med sjn., 331 b 

Shell Oil 59% 

Shell Trans—.. 33 
Sherwln Wms—.. 32 
Sigma Aid rich— 1 61% 
Signal— 52 


Singer 36 

Skyline : 15% 

Smith Inti— 12% 

Smith Kline..---. 61% 

Sofiart . — 35% 

Soroco Prods -... 44 

Sony ' 18% 

Southeast Banks 27% 
Sth. Cal. Edison. 28% 
Southern Co.— .... 18% 
Sdin. N. Eng. Tel 37% 

Southlands 32% 

Sth I and Rylty 14% 

S’west Airlines- 24% 

PwHtn Bell 74 

Sparry Corp 51% 

Spring inds 36% 

Square D 41% 


Squibb 1 02% 52% 

Stanley .A.F.> 21 20% 

Sht. Brands--..- 20% 21 

Std Oil Indiana... 61% 61% 

Std oil Ohio.. 44;* 45% 

Stanley Works... ' 30% 30 . 

Stauffer Chem... 27% ■ 27.'* 
Sterling Drug..... V7% *7% 

Stevens iJ.P.« 19% 19% 

Storage Tech 3 ' 3 ' 

Subaru Amar 135% 134 % 

Sun Co - 48 'j 48% 

Sundstrand— 4614 «b., 

Super Value St r_ 33 32 


Sysco 35% 

TIE Comm*- 83* 

TRW - 78 &s 

Taft 59 


Tandon 6% 

Tandy — 31% 

Tektronix 64% 

Tele-Gomm* 24% 


56% 

57% 

35% 

3S5p 

8% 

8% 

78% 

781, 

59 

60 

70 

70% 

24% 

24% 


Teladyna— 266% 265% 


Telerate 20 £0 

Temple Inland — 55% 36 

Tcnncco. - 3B*e 59'* 

TeeoroPeL — — . ID43 10% 

Texaco 365* 35% 

Texas Comm. Bk. 433* 42% 

Texas Eastern 30i« 31 

Texas Instrmnts. 111% .1125* 
Texas Oil ft Gas— 19% , 195* 
Texas Utilities.... • 26% '-6% 

Textron 41% 41 j* 

i Thomas Betts.... 39^ 385! 

| Tidewater — 1B% 18 ■« 

! Tiger IntL.. — 8i« 8% 


Time Inc — 47% 

Times Mirror— 49% 


Tmken — — Boss 

Tipperary 1% 

Tom Brown — .. 3% 

Torchmark— 43% 

Tosco 1 J 4 

Total Pet 10% 

Toya RUB— 29*4 

Transamerlca. .... 29% 
Transoo Energy. ' 535* 

Transway 357* 

Trans World 355* 

Travelers 44fig 

Tribune ......... 41% 

Trieentrol 41* 

Tri Continental... B43* 
Triton Energy — 17% 
Tst Co. Georgia..' 32 U 

Tyler 83% 

UAL — ; 48 

Uecel Corp 14% 

Unilever N.V- 877* 

Union Camp. ! 36% 

Union Carbide ... 39% 
Union Electric — Ibis 
Union Paaifle— 49 

Uniroyal — 16% 

United Brands...' 13 
Utd. Energy Res. 29% 

Unocal-....— 46 

USAIRGroup 363* 


6063 

601* 

1 % 

1‘s 

3!fl 

3i* 

43% 

44% 

1% 

U« 

103* 

10% 


US Fidelity ft Or., 315* 


US Gypsum 69% 

US Home 8 

t/SShoe 30U 

US Steal - 27% 

US Surgical— . 2i « 


US Tobacco 38% 


29% 

£9% 

S3 

35% 

36% 

44% 

40% 

4% 

24% 

17% 

32% 

33% 

47% 

IS* 

88 % 

36% 

39 

16% 

48% 

16% 

13% 

29% 

46% 

36% 

31% 

68 - 1 ; 

7% 

29% 

27% 

21% 

37aa 


US Trusts. 89% 204* 

U.s. we*t 746* • 74% 

Utd, Teoh nolog— 41T* ) 42% 

I fH TalapnmMB ^ SAIj 1 9^ li 


Utd. Telecomms/ 83% 23% 

Upjohn 76% 75% 

VF 325* ; 32% 

Valero Energy— 10** ; 10% 
; Vartan Assocs— . 37% 37% 

1 Ver nitron— — 12 12% 


Vulcan Materials: 77% ' 77% 

Wachovia ! 31% 32 

Walgreen——. 83% • 83% 
Walker (H) Res..., 20% 20% 


Wal-Mart Stores. 46% 


Wang Labe 26% 26> a 

I Wsranco ....... — . 22 , 22% 

! Warner Comms- 1 14% : .24% 
Warner Lambt-.' 37% i 57 
Washington Poet 96% 96% 

Waste Mangmt— 60% ' 60 
Wstkins-Johnson 1 27 . 17% 

Wei* Markets 36% 56% 

Walls Fargo— ...' 83% 1 62% 

Wendy's IntL 32% 1 22 

W. Point Peppi— 39 3B% 

Western Airline- 5% . 6% 
West Nth Am.—. 5 5 

Western Union ... 8% 8% 

Westinghouse..., 30% 31 

Westvaco- ' 3B7» ‘ 39% 

Weyerhaeuser— . 50% ' 30% 
Wheeling Pitts- 14% 15% 

Whirlpool——- 47% , 47% 
White Cons—.. 30% 305* 

Whittaker 23% 23% 

Willamette Ind.. 44% 44% 

Williams Co - 27% ' 27% 

Winn-Dixie str .. 337* 33;j" 

Winnebago 19% 19% 

Wise Elec Power 3188 311 a 

Woolworth 40% 40% 

Worthington — / 87% 27»* 

Wrigiey- 58% 88% 

Xerox 45% 45% 

Yellow FrtSys... 56% 36oj 

Zanata - 3 5% 15% 

Zayre 565* 86% 

Zenith 225* 22% 

Zero 86% 26% 


1984 -as 

High Low 


778.4 758.9120/2 ‘ 85. S4B.S'1B.tV 

452.5 587.4 iffrt.<84, 3Bff.fi <7;MB| 


74.96 : 74.08 '■ 75.86 74.58 (28/2 •«5 ' 63.30 ’15'BI 


BELGIUM 
Bruise Is SE •'ll.aih 


2532.79 3J4J.6B 2335.8S; 9253.42 


DENMARK 

Copenhagen SE -‘5/iS{i 


178J7 1 73.45 


235.2. 20 li*4' 166.44 ;B.'1/B3) 


e Day's High 1288.32 /1B95.2T. • Low 1271.43 .'1274.40] 

Feb. 22 • Feb. 15 Feb. 8 year ago .approx) 

Industrial div. yield % - — 

, i 4.77 4.73 4.6B 4.73 


FRANCE 

CAC General <31 12-52) 
Ind Tendance >2B 'I2.'34i 


204.2 205.8121 ‘3 85 155.B iS'l-14 

110,1 1 1 IJ'2 J :2/£S> 103 .Vi26 ,'12,'S) 


“"standard and poors 


Since Comp'n 
High Low 


GERMANY 

FAZ Aktien <31,13-55. 

Commerzbank I 12 jj, 


401.34 411.42 ffiliBi" 617.17 ■'25775 
1164.4 1196.4 (l!5<teV 917.7 <S;7) 


fndusris 202.68 201.97 202,52 2tX1.27 200.33 204.79 107.74 304.79 3.U 

; .'152.'56J. (24.7, ,-13 3:85. ,50.5:521 

"■ ■Comp'e’te 181.19 180.71 181.17 179.23 179.36 103.35 147.S2 183.35 4.40 


HONG KONG 

Hang Seng Bank-21 7 '64 


143 Uj 1375.ZB I337.S2 1402.86 ]4B.17«l3;2(«5j 7«-“ <13, Ti 


H32<S) <24. 7< .li.2 85< 'l« 32 


ITALY 

Banca Comm ital. -19/2. 275.55 


281.71 288.71 > 20.2/15 • 192.06 ■2i1.8Cj 


Industrial div. yield 


Feb. 13 year ago (approx) 


JAPAN"* 

Nikkei-Dow -'16, 5 4F, • 
Tokyo SE New.«4(l;B8t 


12412.14 12321 S ■ 12287.4 . 12185.0 |«I2.I4»7<3.«, 9JIW5 <28. % 
E6 1.91 977.38 ' 976.63 997JI2 061.91 0/3/B6> 730.46 >4.1,84. 


WALL STREET 


Industrial P,*E ratio 


: Long Gov. Bond yield 


NETHERLANDS 

AN P -CBS General <I270> 

AN p. CBS Indust 1 1970) 


Y9B.8 - 200.1 i 

1S7.4 | 15BJ5 ( 


200.2 205.5/21/255-. MM 'W TI 
138.1 ; IB3.7-2I'2"B5 |_ .118.7 18/01 


N.Y.S.E. ALL COMMON 


NORWAY 
Oslo SE -4-1 BS-. 


•. ?L>eb.: Feb./ Feb. , Feb.;- 
,2S 1 27 26 • BS s 


- T04.9i 104.95 104.52 103.62' 106.08 f S6.1S 

-1S.2 85>- U-4.% 


2.4 

TORONTO 


Rises and FaTts Oslo SE -4-1 1 

Feb. 28 Feb. 27 Feb. £6 SINGAPORE 
- issues Traded... l,99S 1,999 1,985 str aJls Time s ■ 19Sai 

SaX 9 ^:: : :: 4 ?S ns "II 

New Lows 3 Z 7 SPAIN 

„ 0 . F . b . 

£6 1/6 High Low SWEDEN 


225.00' 345.8 221.67 4 1 *4. 


SOOTH AFRICA 
Gold > 1 59* i 
Industrial 1 155i 


SPAIN 

Madrid SE '28 12 04. 



625.37 I071.S U.^'OC. 764.4 . W'l-flSi 


UmllOl 4 nn had' no talks with Turner, where ^pncK l « aione.llthoufih Securities Houses 

tllSDvi OO Turner said his At tomes* has l £Sl!L??Sfa I hr-fei|-"vww ■“BltHSTTor better. - insnr- 

BSSf S£taS W licence ^ WorS”SSkn£d -- «-»"• -W-- 

economic - , Iarkct « *■<*»■ "» ***** Tn^nffi r™on re M 

£• ™So A lS « oif'to XS™ SJSiir 

figures SSSM ^ 

ffiSSSr* te 4f. IW bS!S Bb '-Sm ■ Indei: 


Turner is seeking 
CBS. the company 
had no talks w 


,7 . . T he oer^ Consthictfoos arid Electricals ■ f / • - 

eking to acquire disappointment over jhe per '.^n Ferrous Metals // . |f1 

pany said U has formance of the Bantan^s«ror. cI j itl gg tfr -. Ba j,ks were raosUyleft t nf J 1 5 

s tvith Turner, vjere ^ 'pnees fad' cdto alone, although Securities Houses ^ >Hfl 

iis Attorney has T^rsdays Union Bank djindent l -nrtsfgirto-’ ftetwp; ' - ^ insur- 

inquiries with the news. UBS Bearer mitianj fel « d R0al g^tes slipped. l|U ^ 

iroadcast licence Frs 50 before closing unchanged ^ G KONC . • 

o <wn uriiiip t<i TLedstered honu "•r*?* - . _ ... y 




kc« 


the week. Trading volume ex- stocks, dealers said. elf.,—,- Konc share prices sharply higher 

panded 2.79m shares to (-77™ Swiss conserves manuf«jurer } _ aftfee trading. 

compared with 1 pm Thursday. Hero rose Frs 75 to 3.700 in. 111 35^ Han e -Sene Index; 


JW.fi 10B9.0fW'7f*7Wi 
661.7 1106.3 flfi.-fi- IA5il9/9- 


IIS.7B 112.90 117.41 .4.-2v5V10ILW2fiW.i 


MAtals ft Minerals 2075.2 
. Composite 25S4.3 


2054.62077.3 MSE.fi 2524.4 UI.W 1641,2 ,K 7- 
S5sb.4'2W4.7 26.TU 2c2S.3 M3-J.S6- 2079.1 ,14 Ti 


SWEDEN 

Jacobson ft P-lt 5gi 


1454,14 1427.73 T45Z.1B’ I4K.06 1524.6 '.■J'S'M. I382.M <»/?!- 


* a MONTREAL Portfolio 

: -4 • 


129,92! 160.07- 128.92-132.67 |li/2,'46 100.36 I Z 


SWITZERLAND 
Swiss SankCpn. li.Tilft- 


nr, wall ctroAt VAetAr, compared with i pm inuxsaay. Hero rose Fra i a to -j.jw — Kang Seng Index .* ■ 

pc.™. stopii srasssf i,c ; : 

economic figures. ahead in lieavj' trading at mid- dependent A . widespread nimorn- that :• . 

By 1 pm the Dow Jones session, reflecting Wall Street's rbijsselS Jardfne MaUieson» up 40 cents 

Industrial Average was up 10.16 renewed enthusiasm about the - . chares t0 HK$ 10 . 10 ,pUms r'-j/-*. 

at 1,384.17. making a rise of economy. Belgian and Foreign siwes . 34 per oent atak^ in Honing 

1S.33 on the week, while the The Toronto Composite Index higher, spurred by rumours that up 23 rents to HK$5.15, . 

XYSE Ml Common Index, at was up IS.5 at 2.613.5, Metals the Belgian Goveniment plans to pushe d U p most pnees. Depend- 

S105.7S. rose S5 cents on the day and lllnerals 17.2 at 2,082.5, extend tax breaks on Belgian f Qg upon the version of the 

and ST77 on the week. Gains led Gold 32.4 at 3.123.2, and Oil and share purchases by residents n^our, the buyer w either 


416,8. 03 S'2l2 f s5 - . SMJ '25'7> 


NEW YORK ACTIVE STOCKS 

Chznga 


'-.'■-‘^ThurBdJy Stocks 

<S9».V trjded 

•jMford . Motor ... 2.C<*5.600 
«.!^almvjy S us... 1.962.CC0 
V ^Tft jtnS / Oil -Ga s i .S j2 7C0 
^f%j||ip6 T«‘nm. l.t:5 80fl 


Stocks Closing on 
iMded price «i4> 


C hangs 

Slocks Dosing o;< 
traded price day 
, 1.365.400 <0L - T i • 

1.323.SCO 30 - v 

1.107300 21U ■+ *.» 

■1iZ32jM STL —»'» 
1.066,100 2Zh — 


WORLD 

Capital Inti.-n- inr» 


194,9 197.3 < la.-2.bSi 1BSJ»!l«12t 


** Saturday February S: J*wn NikJt«'-Dow 12,171.8. TS6 S36-&4- . 

Base value dl e'l indices art. ICO BitcecT Australian AU Ordinary and Morals— 
E00 „ NYS5 All Ccmir.-ir— 20; siar.oard and Poor*-I0. »nd Toromo Comoos-^ 
wd Maials— T.GC0. rofetjro ..-.dices bated W* a" 13 « 

f Esfludf.Tft bonds. 3 tyj indusiriala. i 400 lhd««neU blue <0 UWiBee. <o 
rintncials and 2D Transports, c Cieead. u Unavsileele. . , 


£105.7$. rose S5 cents on the day 
and SI .77 on the week. Gains led 
losses by a rwo-to-ooe majority, 
while Ihe volume expanded 
22.5m shares to B7.32m com)*ared 
with 1 pm Thursday. 

Analysis said investor fears of 
possible credit-lightening by the 
Federal Reserve had begun to 
fade following release of the 
laiesi economic statistics. “ The 
market is ret ove ring from 
interest rale jitters." said Harvey 
Deutch, of Purcell Graham. 

Tlie Fed Thursday reported. 
A SI. 7 bn rise in M-l Money 
Siioply. Friday ihe Commerce 
Depanmen ( said the lodes of 
Lending Economic Indicators 


Gas 27.3 at 3.179.7. _ • 

Canadian Pacific rose SZ to 
Sftli — analysts say it is heading 
into a new cyclc'of rising profits. 


GERMANY 

The bourse closed with a new 
record high, in a strong rally 
triggered by heavy demand from 
foreign investors looking for eur- 


beyond an end-of-year expiry' ^ngip-American, the giant : Sonth V - ' 

date, brokers said. ■ African 1 mining i-ompariy, or • . ... 

TJ.S^ German and' Dutch Khod Teck Piiat, a Smith East ;. • ' t .* 

shares posted strongest - gains ^sian financier who already is 

among the Foreign shares. engaged in' a ‘takeover -batfle for jL.--;’ 

But British shares .and gold -wheelock Marden. up 5 cents to '' 

prices continued their decline. HKS7.25. another Hong Kong 

conglomerated 

T°KY° SINGAPORE 

Stock prices rose to tlieir fifth -Mixed after moving uncer- 


TOKYO 

Stock prices rose to their fifth 


•I'Sr*- 


renccy gains should the dollar j^jrd c | Qse j n six trading days iri[ throuqiitout the day on 
fait further, dealers said. - — ->* — ^ iaiU, A 


in hectic • trading Friday, paced 


News of higher corporate ear- jj V gains among specula- 

nings prorided further suport jj‘ ve Dnjg S- 


to sentimeni. and the Comment: 
bank W share index surged 22.6 
to 1,196.4, 7.9 up from the pre- 


.iuniped 1.7 per cent in January- vious peak of 1.1SS.5. Commerz- 


Bnth . figures were in line with 
Wail Street expectations. ' 

Bond prices advanced on the 


bank said the new record was 
S4 per cent above a cyclical low 
seen in August 19S2. 


news yesterday morning, and the determination of Central Banks 


The Nikkei' Dow Jones Index 
climbed 90.22 to a record 
12,412.14. Gains led losses 4U- 
t o-367. Trading was hectic. 
Turnover 30m 1520m) shares. 

The 'Nikkei Dow surged to a 
56.73 gain after the first hour 


buying support and profittaking 
in active trading. 

The Straits Times Industrial 
Index rose 2.16 to S4I.20. Turn- 
over 26 .o in f 18 . 0 m) shares. 

Pan-Electric, tile' most actively 
traded issue, improved 20 cents 
10 SS3.10 — "one analyst said 


Stock Market followed suit; 

Commonweal I h Edison Lopped 
the active list unchanged at 
S28J on 1.3m shares — it said it 
knew no reason for the activity. 

American Natural Resources 
the second most active issue! 
rising P2J In S52] — it said it 
would spin olT its oil and gas 
reserves into a limited partner- 
ship. 

Phillips Petroleum rose to 
£4fri — a source said Carl Tcahn 
Is in talks with financier James 


Bui uncertainty as to the 
to continue selling the dollar 
down caused some late profit* 
taking. 

In Ranks, Deutsche Improved 
•11.50 to 418.50.' 

Chemicals, recently boosted by 


The Nikkei Dow surged to a exDec » al i 0ns that it will report 
56.73 gain after the first hour ^gts because of its sal- 

of trading, then hovered near subsidiarv’s earnings io the 

that level until a late burst. It J^.. t0rQ Arabian Gulf haven't 


went into the final hour up 57.02. 

TTie'' Nikkei Dow Index has 
soared 240.22 since It closed last 
Saturday’s half-day session at 
12.17L92. The gains came alter- 
natively on strength amid Drugs. 


war-tor n Arabian uuu naven i 
been fully reflected in Pan-elec- 
tric’s price. 


fe’,;:::.- 


AUSTRALIA 

Share markets drifted lower 
in quiet conditions with some 


upwards revisions of expected Financials Blue Chips and Drugs p rnfi Making ahead of the- weefc- 


..f ^ 


corporate profits in the sector, 
were pushed sharply higher amid 
news Sobering, up DM7.5 at 
473.5, saw a 14 per cent increase 
in world sales. 

Electrical Siemens rose 


Goldsmith about his possible DM1050 to 553. while car maker 


particiDation in a Phillips buy- Daim j er move( 
out bid. aro 

CBS moved up S3 to SR7i. - 
Despite Press reports that Ted Switzerland 


Daimler moved up DM16.50 to 
669. 


again. 

Buying orders' came from over- 
seas, from domestic corporations 
and from domestic individuals. 

Drugs and Biotechnology 
issues led' the 'advance, paced 
by companies rumoured, or 


end. „ 

The All Orihnaries Index was 
down 2.0 at 790.3, Metals and 
Minerals 5.3 at 475.(^ All 
Resources 3.3 at 499.3 and Solid 
Fads £&~at 362.0.~National turn- 
over 34^8m shares, worth: about 


known ^0' iw "working on anti- "SA49.I7m" * t87.5Snr 'shares 


cancer agents. Asahi Chemical S A 56. 49m). Bises and falls were 


Closing prices for North 
America were not available 
for this edition. 


Mixed in moderate trading, on a report its anti-cancer 
with investors holding back due research, which appeared in a 


rose Y100 to 820 on 57m shares about even. --- - - - • 

on a report its anti-cancer Brokers said quiet- trading on 
research, which appeared in a international markets overnight 


to uncertainty over currency and British newspaper, lent crcdf- 


interest rate developments. 


Dealers said there was some foreign buying. 


bility to the stories and drew in 


encouraged local centres to take 
a breather after a volatile week's 
business. 


CANADA 


Fab. | Feb. 

< 08 * I API 


Feb. ' Feb. 
SB f £7 


AMOA-Intl : 16 ; 15% 

Abitibl i 49a* , 48 

Aonico Eagle ..... 13 13% 

Alberta Energy—, 30 : 197* 

Aican Aluminium 38% 38% 

Algama Steel -...■ 51% 22 

Argon Inc ...„- 18% > 18% 

Bank Montreal ... 267* ' 26 T* 
Bank Nova Scobe 13% •. 13% 

BCE ■ 37% ■ 37% 

Bombardier 23% 25% 

Bow Valley..-.— -I 17% j 17% 
BP Canada Rea..: 27 i 26!* 

Branca n A. 33% 337* 

Rrlnco ; 1.75 ! 1.75 

w.C Foreat. 10% > J0% 

C1L Inc — , 2S>< 1 28 

Cad n rFairview; 16% j 15 


Cambell Red LK-' 24 
Can. Cement Pt.;i 11 s* 
Can. NW Energy., 23% 

Can. Packer*. i 29 

Can. Trustco 32% i 

Can. Imp. Bank.. i 30% j 

Can. Pacific ! 60% 

Can. Pac. Ent*...-. 28 > 

Can. Tira C. I 9 

Cantor. „...! 102*' : 

Carling O'Kfe—... 147* 

Chiettal n 12% ) 

Cominco '3^i - 

Conigae Mines....! 5.60 [ 
Cone. Battist. A 18% I 

Copper Lake • 0.80 , 

Core mark Inti 1 7 

Oaataln 9?s t 

Denison Mines A 1 14 
Dorasco.- -I 28^4, ! 


Dome Mlncv I Itox } 10% 

Dome Petroleum' 3.00 3.00 

Domtar - — —l 38a* [ 38% 

Faloonbridge 93% , 63% 

Fed.fndsA ; 2 2 \ 21s* 

Grand Is A i 28% , 28 

Cemtar —J 31% 1 31 

Giant Y'knlfo ; 12 ; 12% 

GL West Life 3.30 ; 3.40 

Gulf Canada. • 17% -. 17% 

Hawker Sld.Can. 21% i 21% 
Hudson's Bay. 17% - 17% 
Husky Oil 10% i 10% 


Lob law 18% i 18% 

Macmil. Bloedel. 26% 1 26% 
Marks ft Spencer, 6% , b% 


Imaeco 63% 


17% - 17% 

10 % : 10 % 

, 63% .527* 

Imperial Oil A— 46% I 

Inco. 18% ; 181* 

Indal ] 13i* > 14 

lot Pipe. 33% , 34 

Ubattwohn) ! B4% i 24% 

Lac Minerals..— ..; 26% i 26% 


Marks ft spencer, 6% , b% 
MnBMyFerouaon- 4 25 . 4.36 
McIntyre Mines 46% - 46% 

Mrtel corpn 1 9% ! 9% 

Mai son A— - 16 1 15n 

Moore Corp 71% 70 j* 

Nat. See Prods A 6 6 

Noronda Inc—.—. 16% ! 18^1 
Norcen Eneroy— 14% . 14% 
Nth. Telecom—- 1 61% | 51% 

Nova Alberta 6% i 6*i 

NumacOll- _.i 14% - !4% 

Oakwood Pet ! 5% | 6% 


ttenger Oil ! Bis 

ReedStenh* i 22% 

RtoAlgom 23 

Royal Rank A ' 30 

Royal Trust A. — i 18 J * 


PRICE < 


I Pan Can Pat — 28 \ 27% 

Waoer Dor— ; 23% ■ 23; j 

Power Corp——: 29% ; -29% 
Quebeoaturgeon. 3JB i 3.60 


Sceptre Ras — j 5*4 

Seagram - -... 67% 

Seers Can. Inc..-' 7% 

Shod Canada Oil, 22% 

Stelco 22 J* 

TeckB.— 12 

Texaco Canada..! 33 
Thomsonftiaw. — _ £4-% 
Toronto O om. Bki 19% 

TrantavlaA ..t B4% 

Trsns. C«n. Pipe. 1 22 
W i lice r Hiram-.. 28 
West coast Tra.l 15 % 


1 Weston - Geo. > 75% I 76% 


AUSTRIA 


I GERMANY 


, NORWAY 


[AUSTRALIA (continued) 


Price ; + or 

■' scha - 


1 Price ; + or 
.Kroner — 


Price, -tor 
Aust. *: — 


JAPAN (continued) 

Price I •i- : or 
Mar. x i Yen I — 


Creditanstalt. — ; 238 1 ... 

Goesse 470 -8 

IntarunrfaU...— - 610 — 

L»enderb«nk i 233 . +1 

Perlnioocer u 433 —18 

Steyr- Daimler—. 178 . +7 
Vertscher Majg.— : 387 ; +1 


AEG-Telef .! Ill ; -^2.5 BerpensBank 

Allianz Vers 'WSlxr ; -t-14 Borregaard — . 


610 -. r .-j8ASF- 206.9; *2JI 


Bayer- — , 210,3- DenNorskeOred j lb3 ; Herald WyTtmeil 4 ........ nan 

Bayer-Hypo 318.5 +6.0 Elkem I 146 ; -4 JS AusL.. 1.93 ' *' '2? o 

Bayar-Verein 337 ( +16 Kvaemer ...— 170 —4 jfmberkana F.pJ 0J7. ! —OJl MiSSiiPnanM?*"'' t 400 

BHF-Bank 267.51 +4.5 Norsk Data 1 410 1 -2.6 We OraOow l- 043 +0J1 2 

BMW 386.61 +3.0 Norsk Hydro- s 107,6. +1.. Sod LaSt-I^i 6 ' LT... ’iss 

Brown Bovari — 316.0; +1.6 Storebrand-— ..i- 336 i mim • : p.e ; -.-0.05 o f In 


206.9. +2J) Christiania BanW 

210.5 +4^ DenNorskeOred 

318.6 +6.0 Elkem I 

337 J +16 Kvaemer. «; 


166 . t 3 Gen Prop Trust- 2-18 
161.6 : tO. 3- HSSSS&iefe 217 

IS iTBW 5.9. 


MHi - 247 ] 

Mitsui Co -» 327 

Mitsui Estates-! rSS 

Mitsukoshl .'. 442 ! 

NGK Insulators— 1,020 ■ 


* % 


BELGIUM/LUXEMBOURG 


Nippon Elect- 1,180 

Nippon Express., i 335 


I Commerzbank...! 187.3, +4,3 
ConfL Gumml — I 125.3, +6.2 


MIM-.-. -18.6 ; -.0.05 Htonon Gakki ' ,2 560- i +40 

Mayne filekfeso J 3.2 ; -0.02 SS222 S2 Sb • MB ts 
Myor Emporivnuf 1.B2 t -0.0 1 A.?'* 37 ’"" \ 1% 


NiLA«Lto«q 3 66 . -Ml | B!gS ^ 


1 1^40, +10 

Banq. Int. A. Luxl 5,750. 

BekaertB. ; 6,240; —10 

CimerttCBR...— . 2,690. —15 

Cocke rill 276- +1 

Delhaize 7,680] —20 

EBES 2,945 +25 

Elect rebel- : 8,360! 

Fabric) ue Nat 2.13S —30 

GBInnoBM. 3.030; +50 

GBLIOruxt. 2.160; +15 

Gevaeru. 3,930 *00 

Hoboken ' 6,990, *10 


D'sche Babcock I 169 | 
Deutsche Bank... 1 418.5, 


I Drasdner Baek—I 1BS.O, +4.7 


Hoohtlef. 1 438 . 

Hoeclwt — I 205.7! 


Holzmann 1P1 1 400 , 

Horten • 160 j +3 

Hussel ; 290.0 -2.6 

Karstadt J. 218. o] +3.6 

Kaufhof- i 916 1+1 


Intercom 2,245. +20 


Krediatbank ...... »,mbw Linde 420.0! 

“dB* ~ 100 Lufthansa •' 192.5; 

Petrofina- i.lW MANf -.! 164 


426.0; +8.5 
192.5- +1.7 


Mar. 1 

Price r 

+ 0 r' 


PtaS: 


Bco Bilbao..—-.- 

336 

+ 1 

Bco Central- 

*26 ; 

... 

Boo Exterior- 

2U5 

+ 1 

Bco Hi spa no. 

139 . 


Bco Popular.-.— 

376 . 

+a 


346 


Oragadoa — ... 

183.5 

t 0.3 

HWrola 

83 , 

-1.5 

Iberduero— 

96.E 

+ 1.Z 

Petroleos - 

163.7; 



183.7 



la^Oi Nippon Shlmpan! 550 


Nicholas Wwi— 1 2.06 , -O-® 3 N p£dn Stec ^ i 146 
I i+h'.Airn uix - n »■ - n n i LUirSZ- 


ppof+Suisaru-..' 




NTV 11,700' +100 


Poseld(m-.;...l..r.l Z.9 ' ' 

Queensland Coal; 1.43 
Reckitt ft Coin— . 3.3 

Repoo- 1 J2 ■ 

Santos ' 5.4 » 


■+0 netHtsten-Motoc. out • +« 

f Niashln Flour : 476 r -14 


SWEDEN 


Sofina : 7.650 

SoNay • 4,380 

stanwicklnU. — 1,500 

Traction el 4, COO 

UCB- 6.020 


7.850' +1201 Muneeh Rueck... 11861 
4,380 -25 I Nixdorf 641 \ 


ACA-...- 370 

Alfa-Lavai 192 


Revale Beige. 10,800) +25 Mannesman n 157.0, +4J , r prio 

Soc. Gen. Banq .., 3,465. +65 Mercedes Hid 1 672.5| +10JB "«r. 1 f-rra 

Soc. Gen. Beige.. j 1,966, +60 MeUllgeMlr. • 235 -8 . 

Sofina ; 7.850 +120 Muneeh Rueck... 1186 i *10 t r. i • 37a 

Sohwy ' 4,380 -25 Nixdorf ! 641 .1 +3 TittZZi"" Too 

5 52&*! nU -~ i'S2 Porsche ! I.WJ, +8BJ) ASGAIFroBi !!— 325 

Tract, one 1 4.C00 PrauMOB : usa.0 +0,7 Astra (FrooL. 3B5 

Wunni'ir's 2 650 I go Rhein west Elect' J51.0 -8.8 Atlas Copco.- 109 

Wagon Uta. 2,650 -au Rosenthal 282 +2 Cardoil^reel 350 

Scherfng 473,6. + 7.5 Cellulose 122 

DENMARK Siemens; I 653.4 , 10.6 Electrolux B 307 

Thyssen ; 102.3 4 1.3 Ericsson 287 

Varta 185.6! -.3.7 Eswlte 376 


[ Pr'co 1 + or 
Kronor — 


iThos.Natwtde.—. 1.95 

Tooth 1 6.8 

Vamgaa.. — .- 3.4 

Western Mining-. 5.65 
I Westpac Bank. -: 3>63 
Woodside PetroL! 0.81 

Woolworths- 4^5 

Wormald Inti...—: 3.17 


~ HONG KONG 


6.020 +60 


Wagon Uta. — i — 2,650 - 90 


Pr.ee + or 
H.h.S — 


DENMARK 


■ 7.5 Collulosa 122 

. 10.6 Electrolux B 407 

1.3 Ericseon 287 


Bank East Asia..: /4.8 
Cheung Kong 24 


Chma Light...— 14,5 ' . 0.1 


Price ■ + or 
Knr % : — 


Varta ! 185.6! 3.7 Esselte 376 

Veba 1 167.5 +1.6 MoOchDomaio. £40 

V.E.W. 122.2' -0.6 Pharmacia 200 


Evango— • 147 


“Ji-M Nisahin Steel. 169 ; 

7 oj 3 Nomura -1,130 ; +3( 

IftflR Olympus. -1,330 1 _... 

Orient Leasing . 3.130 \ st 

'"n'm P' 00 ®*'’ —-2,990 , — it 

? ■ Renown f 636 | 

- - Ricoh— J 909 — l] 

Sankyo -.1,590 1 +6C 

"S - 5? Sanyo Elect— .| 481 , +1 

“2™ Sapporo ; 405 I +3 

-Q.B2 Bekisui Prefab-: 638 I 

+ Seven-Eleven — 3,800 —1C 

-0.02 sharp !1,030 _jc 

Shlrhadzu 1 836 + 1C 

ShionoHi — *760 ’ +34 

Shlseldo J 1,060 ; 

Sony —...4.700 [ —sc 

4- or 2* nn,e » -...-1,010 + ic 

_ S*tomo Bank— ; 1,830 I +3C 

S*tomo Elect 910. | —2 

-033 S'tomo Mar<ne— l 620 [ 

. C4 S'tomo Metal.— J 144 ; 

,n'l TaihCr Denoyo.... 1 461 | ...... 

*0 03 Ta*SC' Corp ; 199 ' +1 




Hanp Sene Bsnic! 47.25 -o!j3 j ph =nn — 1,1}0 

HR Elect nc 7.S + QJK ^ 868 


Andelsbanken.—; 295 . +4 
Baltic Skird . 645 j +1S 
CopHauidc.sbank; 287 1 -r3 
D. Sukkerfab— — ! 646 I — 

DanskoBank. 285 I +2 

DeDanske LutL. 1^40 , 

East Asiatic- 161 [ 

Forenede Brygg. 850 

Forenede Damp. 01 ^2 

GNTHldg 430 . +10 

I.S.U. 398 + 11 

, Jysko Bank 640 -10 

Novo Ind — 1,730 

Priva t banks n i*44 +8 

Provintbanken... 300 • +2 

smidthtei 229 [ +4 

Soplius Barend _ 960 

Buperios *83 . —2 


Ve rein- West. ...—! 311 


Saab Scania Free' <*40 


Volkswagen 104.0 +2.9 ISandvik. 1 387 


— — Skandia. 276 

, Skan Enskl'dn— 52 ; 

SKP — 208 , 

Bt Kopparbergs. : 142 - 

Svan Handlesbn . 1 170 | 

Price I + or Swedish Match.., 233 , 
Lira 1 — Volvo B iPreej... ; 300 


FRANCE 


Price +0 r 
Prs. — 


Banco Com Me...-. 18,700 -300 

Bastaqi-IRBS 1M.7B — 3J5 SWITZERLAND 

Beni invest Riap.. 3,660 1 ‘ 

Centralc 3,480;— 21 

Credito Vorosino 4,280, - Mar. 1 

Flat- ' 2,889' -116 

Finslder. 52 -i 2 — - — — ■ 

Generali Aseicur. 40,320 —690 Alusuisse 1 

Italcementi 84,150 + 300 Bank Leu — 

La Rinascenti— .. bS3 —6 Brown Bovsrl 

Montedison., 1,640 Ciba Gelgy 

Olivetti - 6,930 do. ‘Part Certs*. 

Pirelli Co 4,390 -5 Credit Suisse 

Pirelli Spa — 2,238' •* 7 ETeklrowatt. 

Snia BPD *,910 - 40 Fischer cG«to. 

Toro Ao-dc. ; 15.360' Hoff -Rocim Pints u 


Price • + or 
Frs; 1 '— 


HR Elect no 7.S 

HR Kowloon wn. 5.7 

HK Land. 5.1 

Hk Shanghai Bk. 8.8 
•<K Telephone.... fa4 
Hutchison *pa_ 20.8 

Jardino Math. ' 10. 

New World Dev- 5.9 
Orient O-sras.... *.z 
Osnas Trust tk„ 3.7; 

SHk Props. - 9.3 

Shall Beet i.7i 

Swre Pac A 23.S 

TMr— B t.9! 

WheeTkMard A. 7.2i 
Wheel' kM'tim*.. l.i: 
wrrid Int. Hldgs. l.tr 


7.5 —--..868 

5.75 -0.1 6,500 

5.16 -nss 433 


5.15 443 

8.85 - 0.1 '] 


Zafci'o Marine ; 839 1 _u 

■ C J ■ 815 l —14 

Tokyo Beet Pwr 1.560 ■ -40 


880 ~5 
3,700 .. 
1,660. >45 


JAPAN 


Pirelli Spa — 

Snia BPD 

Toro As-cJe. 


Brown Bovari 1,660. >45 

Cib&Golfly 2.925 >55 

do. ‘ Part Certs>. 2,315 

Credit Suisse 2,590 - 5 

ETeklrowatt. 2,660 - 10 

Fischer iG«to. 150 1 -. 


10.1 -04 rwr ; —40 

6.9 >0!l5 Tok V° Oaa. log ; +2 

«.l —0512 Tokyo Sanyo ; 708 , Ago 

2.72 - Tckyo Style., 707 —6 

0.5 Tokyu Corn 320 < 

1.76 Toppon Print.... J 880 j +5 ‘ 

3.S -0J2-. Yorwr J 459 Its 

t.05 - o.te Tcshlbn Elect-...| 422 —3 

7.25 +0.56 560 . 

1.1b - ToyoSeikan 869 +r’ 

1.87 +OJI Toyota Motor .....: 1,300 1 —.10 

Waooal — -*.350 , +20 

Yamaha. 1 aoa I Vgj. * 

Tomanouchl 3.940 ! iinn 

Tam-zakl 62a i 80 

fice + or 125“^ F,r ®. 1 420 i _2 

fen . — Tokooawa Bdge. 420 I -.5 


708 JifiO 
707 -6 

320 ! 

880 • +5 
459 j +J5 
422 —3 

660 1 ... 


Price + or 
Yen . — 


420 I _5 


Ajinomoto... . 


Ernprunt**% I«731.b46 
Emonmt ‘ri, Is74 7.67B 


do. Pref 11,460 


Hoff- Roc linPifTts 83,750 -1.750 Alps Electric 2.290 

Hoft Roche »/in, d,626 - bo Amtda 1.210 

Jacobs Budhard. c,200 --2S Asahi <'hem_ 8^0 


SINGAPORE 


— J-N- 


Accor , +z.a 

AirUgukle 630 t 7 

B1C- 557 -14 

Bon grain 1,840 + 6 

BDUyfluei 640 1 

BSN Gorvais V.420 - 5 

CTT- Alcatel 1.>E0 

Cam tour. J,8u5 -5 

i club Mediter'n-.. 1,185 + IS 

CIs Banca. re .. .. 577 -1 

Cofimcq • 266 

Damart ........... 2,500 , 5 

Oarty — 1^15 ; -15 

Dumez S.A — • 619 _ >4 

Eaux Oi Geni—' 546 : —3 
EMAguitane . — £42 +1 

'Etsllor 2,945 ■ +26 

Gen. Ocoi den rale 7b6 —4 

l metal 64.8' - -1.2 

Lafarge Coppee. 417 —1.1 

L'Oraal *,4GB -24 

Leg rand .2,075 -1 

Maisons Phnuix. 209.5 - 1.5 


1 NETHERLANDS 


Jr I moil 

Lnnd.s A Gyr .... 

►»stlo 

Otr.«u«lirlg 


Asnhi «'-hem- 

Ass’ll* Class 

Bridgestone 


; Price + or 

b * m 


»i.42B + ICO j Canon-. l.+ io 


Matra S.A.. 
Miehaiui X. . 
Midi :C'c: . . 


I Moet-Hsnnessy . 1,410 


r.'ouilnea . 

Hard E st 

Pernod Rioard . 

Porrle* 

Petrnles Fra... . 


ACF Holding 187 >4 

— 5 A EGON SJ7.5 +6.7 

+ 15 Ahold 213.8 - 1.5 

-1 AKZO lt-9 +2.5 

... ABN-..- 395.5 +1 

>5 AMEV 205.6 +1 

>15 AMRO- 73.7 h 1.3 

— 4 Bredero Cert. ; 165 >2 

-J Boa Kef'S a«fm, >6 1 - 0.2 
+ 1 Buehrmann-Tel,. 90 +1£ 

+ 26 Calland Hldgs.... s4.5 

—4 Oordtsche Pofm; 174.8’ —0.2 

.-1.2 111.2, — OJ 

—1.1 Fokker 100 - +3.7 

-24 Gist Broca sea- 185 : +2.5 
-1 Heineken..— - IS4.5 +0.9 

1.5 Hoogovens 61.5’ >1.7 

— 7 Int MU ell nr *118.0 >0.8 

+ 14 KLM 59.1 *2.4 

* 9 Naarden 4g.3i +0.0 

-.15 Hat Ned Cart 264.5 ,O.Q 


+ or Pirelli 

— SiindoZfBrt 

- — Sandnz (PtUta:.... 
+ 4 Schindler iPir.lsj 

+ £.7 J.fc.* 

1.3 Surveillance 

+ 2.6 Swissair * 

+ 1 Swiss sank 


Swiss Reinsco— .. 9,600' 


2 cil'rcn 

7,850 - 100 Sf,*® - 

-r-- D5.V.P 

I.*E -50 
tfls 100 kS: 
'ill -1 ■■ 


Casio Comp-. ..1.960 . 
Chugai Ptwrm.... 1,1 yo 

Cil'ren 5S7 

IteiCi. r • -o2o 

Dl. KiPDcq pig. . 1,0|0 - ' 

D-w,'a House 549 

Ebara 360 

E'rai 2,04a 

Fanua_ la.060 


1.3 I Swiss Volksbk. .. 1,490 


65 • >2 Union Bank, ' 3.bSO 

16 - 0.2 Winterthur - 3,750- 

90 > 1.2 Zurich Ins- -20,550 


+USTRAUA 

180 : + 2.3 Mar. l ■ Price 
1 54.5 +0.0 Aust l, 

61.5 > 1.7 — , 

42.8 >0.8 ANZ Group 4.58 

59.1 4 2,4 Alliance Oil Dev.. 1..1& 


0.6 I Ampol Pet 1.78 


-0.5 I Ned MdBank, 


264.5 , 0.5 | Ashton- 


ea.B - 3.2 I Nedffoyd ... 


[Auat (tors Ind. ... 


Oee Grinten.. . . 
Ommeren tVaiii. 


■ ■ J,s I f UBt * Guarantee. 2.6 


.. 1 AusL Nat. Inds ... 2.55 
-0.1 Aust. Paper-. ... 2.53 

_0 4 ge l Group 5.9 

. t , ®ell Res 5.2 

0 3 i° nl 3.23 

n* Boufjninwijie |oj 

• Brambles Inds. .. 5.7 

. 0 4 Brjlpc 0.1 <-17 

• B.H. Prep 5 *h 


27.9 -0.1 I Aust. Paper-. 


Peuueot S Jt. .. 270 
Printemp.Aus- .. i«9 
Rndioiech .... «t2. 

Redote 1,87 u 

Rousul Ueiaf ,S55 

Set 1 meg a 20 

SkisHosa^noi .... l.USO 
Teleniecii Elect . . .df.5 
Thomson CSF-... 440 
Valeo 245 


Paklroed 
-0.5 Ph'l.ps.. . 

' 5 RobeCO . ... 


%, 1 Bell Group 

?■? Boll Ros.... 


«t2.8 - 2.8 I ftcd'meo .... 


V6.2 ,0.4 
139 . 0.3 


Raf nca 

Rorento 

Kcysl Dutch. 

Unilever, 

vMF Stork 

VNU 


• Fuji Film 1,860- -la 

Mjjisawa - 1,100 -10 

■;&- rufitwu — i wAio —to 

—50 S raen Cros3 3,150 . -+400 

Haacgawa 36a +15 

Heiwa Real Eat... 618 , —12 

Hitachi. — eb4 > >4 

H-tachi Credit-.. 3,120 , -20 

+ t.r HS llta = -...1.440 +10 

\_~ r House Pood- • 720 1 * 

Hoya -.2,270 _ -Vo" 

— lloh'Ci ” *52 : >7? 

YoKado .... 2,270 -60 

J SSsir::. “ l4 ° 

."A ^sl'ma aval -■n'” 


'po' SfcfS® - Hf *»~ 1.7 b“i"Z 5 m 
- 20 ^to Slorape .. |.69 ; 

• 40 Gcntmc ! s’7 1 "»V 

" a ' ^ troj - - fc' 56 ! =S' s 

S2£ Li0, ». ,, »- J 3 -2 6 -0l02 

" in~ '«hc*.pe B1d....l 2.69 +n ra 

-■BO " Malay Utd.^nd'"' 2 3 X ' 

-so ocM Purpo *°‘- ! g’ll ! +°5a 
-to ou“:::;;;;::: - -j I + 2\L 

-10 Public Bank! f 7 i "'5-Jf 

B : ° :o ' 


SOUTH AfiRJCA 

! Mor. I 1 < 


Weal +or 
Rand 1 — ; 


fin'. - ava * 

'+?:“ as: : -to 


— 50 Abercotn ; t aB 

“J ’ BHtedTech-"'^:! ftj 8 “°' 1 


-ST ; a 

<om " ?5u SI! 


--0.8 I West Ulr Bank. 


Si °- J ras 

aoo ; B .0.4 SSSfB 

iaa!5 ”'i'!b' “RA-. 

201.0 I C5R».. 


NOTES — Pnees on this ugi srs as oui 
imf-vitfual "«ucli*no«e and srs las' tudid prices, 


801.0 - I C5R„ 2 82 

, 1C3.8 >0.5 C»««em4ineTys. : 4'ea 

Cole* <u,4,. 3 ,b 5 

Com+ico"*’’ «,6u 

uoilsolidstcdPet 0 45 

auotsd on the Cwrm Amt .. 1 "5 
s», t Peslinos Diiniop Aus». . glgg 


— P.OB ' •♦35 

*0,01 560 

-0.02 ™ ,,mo,i ni . ... - 

““ SSMsr.:.*®' 

■ss Bs;srj*" in " i-?sg 

BS 5 C-- ■■ ■ ’ig 
-a« SS-.z ■■■-& 


. ... Arinlo Am Cora., fca'i n, 

; ftnoto Am GrtJ: j llb 1 ^ z?- 26 

SSSSJ52-? 6 ?s°! Eg* 

- 1 CNA GaUo .' °2*S ! -°- s 

" - - Currie finance-.-,' j'g ] 

-to c Beers— gin 

-rielonrem- eg ng .S‘?S 

- ®-_ Ceduld 41 q- * ?■? 

Is 40 goto Helds 8A... aS.5- _o'| 




2.3 ; .. 

-*■3 1 ' 

.S'i? -0.05 




ausptnclsd. 

u Ex >11. 


ad Ex dividend, ac Ex scrip issue, xr Ex rights. 


Elders IXL. 
Cn«fa Ras,., 


WorM! '7.16 

M nteli! 



-0.92 M hum Eiec. . '• 4 ^ 
M tnehi Estate.... Sfi? 


Hadbank... 

-|0 OX Bazaar* 

• 5 PfOtea Hldgs,. 

in’ S’ mbrHI| tot 

-10 Rust Plat 

Gafran— 

- - Sft.eHldqi^-. 
-A r wi 
... -iill'in 

16 n kHl Hul/ct 


5^0 -D.15 
9.05 —0.26 




12.76 

1J - 

31.86 . " 
J6.50 +0.15 


SJIS 'H iff IS 
to.as'r^tm 
5.TO; 

4 -fill:- 


•■ff, ^ .. 

■f Mr. <<• 

V 



^tnd 

luddite dollar 

- - *■ ■" yesterday J as market 

" ■*£&!« again .Wanted to drive 

-. * ,--f tf2£*5S S^WS' W**t A uS 
.- * ^ fecerai funda rate <rf$J par nrmr 

•'-H- ■ ^'Sr^t T J w’ azJd V?* °* ^ 

."•> J# S M ^ U -S- leading 

■ * - • *3S5P& JFF ^ tolSTan 

.. • :•' * 2 w?3 tt ? afternoon, 

■ .. . - £^ + 5°^ an ?_y :aa alarvisiy strong 

* -£a^ e l? on ^ a A before AettySy 

\V ? i lS2£;£® J °^? rds <3«se. -The 

-^2^etmas- Bundesbank was 

• •■■•: * c ‘ 'fateraanSag- « the 

Eowpe opened, 
v - l 4, .52S5F to T**sh the dollar 
" ’■■ .4 v ‘t?^J r ?^ pea3cia Hong Kong 

U» .tart iw 

Storing remained .depressed 

MOTHER CURRENCIES 


faiuS 1 ”?? *^ om 011 P ri <»s, 
ft-® poptff to $1.0720- 
3 j 0730, and also declined to 
gjk -3.60 from .. DM 3.6150; 

S j3nH?- trcm m u-Q350; 

tod ¥280 from Y280.50, but was 
unchanged at SwfY 3.0850. The 
ejowas® rate index fell 0.5 to 
70^, while the dollar’s index 
rose to 1513 from 1535. 

S in New York (latest) 

March 1 | Piw. close 

' * Spot ST.0726- 1.0732 |6‘LQ7W-1,B7BD 

l month o^^ojiapm to.e7JD.4spm 
^ months s.is-i.wpm n.ie-i.aipm 
M rBOBthsJa.qg-l.75pm iX.7Q-l.go5m 

Forward pnmtunu and discount* apply 
to the UJS. dollar. 


2«^4-J»7.5S 267.90 -268, 15 jAuatri* _ _ ~~ 

,,*S5S^ ^&SSS« v&i&tskscEr 

.£■ SS&SKS: H&Sffi — : 

^'£S« g iw2i ,SOoltal “SSSS* 5 7j8016-TSo»^^!f[l3Zi; 

-(•| 4lTUl Ri*i_. •. lQLfiha 07 *rm Y^wfJZ - 

!j„ !**a"E!"«*^ .OS89MLS50B 0.3O76&-O.387B6 ScthSftaSSZl 
- L^XWPbouro F-- 78.50-78.60 ’ 67.80-67.60 Norway 

-'W^.PWS- 2.76402.7740 9^8362^855 rPortaSC^I" 

F ; H«WZoaJan(JDIr, 8.45304.4430 227262^253 

. .. Saudi Arab RNar 3^525-32050 SdSamm & T" — 
Sj ngmpprp Dollo ri *-4376-8^4*80 -22690-22740 iSwltMrt*nd"_._ 
SthMTIotanRiintfj a.l7£5Jk21D5 2.0410-2.0620 UWtad 8tHt*»~_ 
UJUE. P»Hamu_| 32360^2416 4.6740^6730 jYttgoatarta ,J 


Note Rates 

BS,10-2S,40 

7220-73.10 

12.83-12.S6 

10.94-11.05 

3.68-3.68 

2220-2350 


4.05- 4.09 

10*0-1040 

194-213 
194-203 
10.34-1025 

3.06- 3.10 

UAhlhSfo 

297-309 


Exchange cross rates 


STERLING EXCHANGE RATE 10.00 am 70.9 

INDEX 11.00 am 70-9 

(Bank of England) »«“ 707. 

March 1 Previous 2.00 pm ... 70.7 

X30 am 70.9 TLB 3.00 pm ‘ 70-8 

9.00 am 71.0 71.8 4.00 pm 70.8 

POUND SPOT— FORWARD AGAINST POUND 


March 1 

CT . 1.0560-1.0810 1.0720.1.9730 0.54-0. 50c pm 
Canada 1,4770-1.4880 1^260-1^940 O.KMX47c pm 
Nvthlnd. 4.03V4-08 1 . 4.07V-4OB\ 2MVs pm 

Belgium 71.07.72.60 72.50-72.60 28- 23c pin 

Denmark 12.78V12.89>, 1Z8SV)2J9» z 3V2’ion> pm 


Three 

p.a. months 
"5.BZ 1.17.1.12pm 
3.74 0940.79pm 
8.03 6V6Spffl 
4.22 60-52pon 
2.68 8V7**pnn 


Ireland 1.1535*1.1810 1.1555-1.1575 0.12p pm-0.06d -0.31 0,l6pm-.29d 
W. Got. 3J57-3-61Vi 3.59^-3.60^ ZV-Z’.pm pm 9*8 7-&*P* n 

Portugal 133V13W. 196V-199* 170- 505c dis -20.45 485-13600 - 

Spain 188-199 3 , 138-139 35-20c pm 1.68 60-35pm 

Italy 2220*,-3245>* 2343-2244 2 lira pm-2 di* — 5-lOtfls 

‘Norway 10.26V1D.36*, 10-33>-10.24'i IVAore pm 1-23 3V*1>pm 

: ranc* 10*1-11.04 11.02-11 XB 3V3*acpm 3.74 7V6Npm 

Swodon TO. 12*4-10 10*0^-10*1^ 1 b-hpn pm 0*5 ^pm-Wl* ■ 

tapan 279V280tj ZV-1.95y pm 8*7 5.3S^.15pm 

luBUie a.10*S*8 2S*3CH*a 17 1 i-16 3 aaro P«n 8.15 44V41*4»n> 

Swit*. f 06-3.09 10M.09 2V24c pm 9.97 Pa-fipm 

Belgian rua la lor converrtfaHt frmyce. Financial franc 72.65-72*8. 
Six-month forward dollar 1.60-1.5Se pm. 12-momh 1.80 1.65c pm. 

DOLLAR SPOT'-FORWARD AGAINST DOLLAR 


Spain 

Italy 

Norway 

franco 

Sweden 

Japan 

Austria 

Swit*. 


Day** 

March 1 spread ; 
UKT 1.0660-1.0810 
Irslondt 0.8230-0*355 
Canada 1*800-7.3920 
Net hind- 2.7S50J3*150 
Belgium 66*6-67.K> 
Danmark 11*9-12*8 
W. Gar. 3*200-3*736 
Porrogal 183-188 
Spain 183V-186 
inly 2063-2095 
Norway 9*5*.6S 
Franca 10.1 6V1 0*7 
Sweden 3.42J9.53 
Japan ■ 259.80-281.80 
Austria 23*4-23*5 
Switz. 2*450-2*820 
t UK and Ireland i 
discounts apply to 
BWgian mu Is 


Spain 

inly 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


1 .0720.1 .0730 0.54-0. 60c pm 
0*275^3.3285 0.4S-0*8c pm 
1.3905-7.3920 0.22-0.28c dU 
3.77S5-3.7805 0.72-0.69C pm 
67.50-67*0 SS-IO^c die 

11*6^-11*91* 1\-2or» dis 
3*495-3*505 0-9S-0.96pf pm 

184- 186 Z50-550c dis 

185- 188 58-BSc dia 

2092^*0937- 9^,-Sli lira dis 

9.S*V8.84S 3-35-or.’ dis 


i 3*495-3*505 0-9B-0.96pf pm 3*6 2.88-Z83pni 

184- 186 Z50-550C dis -28-09 650-1460d -2 

185- 188 5B-BSc dia -3*8 140-155cHa - 

2092^2093*3 9^-*S Rra dia -5.47 28-28>lidla - 

9.84V9.84\ 3-3V>re dia -4*8 7-7^1* 

10*4V1O*4>4 1-75-1 *5c dia -2.11 4.3U4.80dia - 

9.48V9.48\ 3V3\oit> dis -4.40 9V*Vdls - 

i 260*5-260.35 0.60*.6Ay pm 2.87 2.D7-2.02p«i> 

23.55-23.65 4\-4>«sre pm 2*9 16-1 4pm 

> Z.8S7O-2*B80 1.06-0*8c pm 4*9 2.7e-2-69p*n 

ore quoted in U.S. currency. Forward premiums and 
t the U.S. dollar and not to tfia individual currency, 
for convertible frames, financial franc 67.75*7.90. 


. /Pound Sterling 
. U-S-DoHar 

Dautsahtniark 
-Japanese Ymt IjOOO 

*‘4 French Franc 10 
' Swim* franc 

,t Dutoh. Glider •. 
yl 4Mlaa UimJOOO.. 

' '^Canadian Dollar 
c -iBafgiart Franc 200 


Deutschetn k ; J’panaseYan: FronchFranoSwIan Franc 


0.671 \ 

1*78 l 




Dutch Guild 

Italian Ura 

Canada Dollar.llalglan Frank 

4.083 

2244. 

1.490 

72,55 

3.780 

2093. 

1.389 

67.55 

2.Z34 

625.2 

0.414 

ao.is 

14.68 

8012. 

6.321 

£59.1 

3.703 

£036, 

1,351 

65.B0 

033 

727.2 

0.485 

33.53 

1. 

649.5 

0.365 

17.77 

1.880 

1000. 

0.664 

38.34 

2.740 

1606 

1. 

48.69 

5.627 

30S2. 

2.064 

100. 


Rates 

firmer 


■A Throe % 

p-a. months j* 
5.82 1.17-1. 12pm 4*7 
5.54 1.20-0. 90pm 4*1 
-2 .« 0.6W-7afls -1.98 
2.24 2.15.2.12pm 2*7 

-1.78 25-27 dia -1.54 
—1.75 2V3die -0.91 
3*6 2. 88-2-83 pm 3.21 
-26.09 650u1460d -22.83 
-3*8 140-155dts -3.18 
-5.47 28-28\dh> -5*4 

-4*3 7-7ijdis -3*0 
-2.11 4.30-4.80dia -1.74 
-4.40 9V9\dta -3*9 
2.87 2.D7-2.02p*r> 3.13 

2*9 16-1 4pm 2.64 
4*9 2.75-2- 69p*n 3*0 


LONDON MONEY RATES 


Dtecount Houses Deposit and BH! Rates 


■ sterling : } Local 

I Certificate, Interbank I Authority Company 
of deposit i deposits Deposits 


Interest rates were firmer in 
cautious London money market 
trad ip 3, as sterling continued to 
weaken against the dollar. Three- 
month interbank was steady 
throughout at i3iM4 T ’* per cent 
compared with 13 7 *-24 per cent, 

UK clearing banks base 
lending rate 14' per cent 
■ since January 28 

and discount houses buying 
rates for three-month eligible 
bank bills rose to 13-fr per cent 
from 13, T a per cent 

The Bank of England forecast 
a money market shortage of 
£400m in the early morning, but 
changed tbis to £450m at noon. 

Before lunch the Bank of 
England bought £184m bills by 
way of flQra bank bills ip band 
1 (up to 14 days maturity) at 
13} per cent; £2m Treasury bills 
in band 2 (1^33 days) at 13} per 
cent; £59m bank bills in band % 
at 13| per cent; £50xn bank bills 
in band 3 (34-63 days) at 13! per 
cent; and £63m bank bills in 
band 4 (64-91 days) at 13! per 
cent 

In the afternoon another 
£S34m bills were purchased, 
through £10m bank bills in band 
1 at 13'* per cent; and £324m 
bank bills in band- 2 at 134 per 
cent. 

Temporary facilities available 


, pvemlflJiU 

2 day* nolle*.. 

7 day* or- : 

7 day* notice.. 
One month — < 
Two months. - 
Three months. 
Six months — - 
Nine months .. 
One year 


14(4.141* ' 14.141* 

I4r rt -13f< S 14-141* 
13-.- 13^ 2 3m-l4ri 
13ift-12T8 ! 16l4-131ft 

ISTs-iase , t£ti-13* 

12SR-123B ! 1270-13 


15-15 ' 14-14U 

- 141b-144 

141*14% 144441* 


Deposits 

\iiw44t 


14%. 14 i a 
14% 
14t* 
14)« 


Market 

Deport* 


Treasury 

(Buy) 


J Treasury 
(Sell) 


Ellpfbla ' 
Bank 
(Sell) : 


Local Autn.i Local 
^negotiable i Authority 
bonds i Deposits 


i Finance : S Cert SDR 

Houae < Of Linked 

Deposits] Deposits Deposit* 

14i* ftB-8.9 Vrr&jT 

14>8 9.05-9.15 8^-9* 

14 9. 3-9.4 B&S& 

133b 9.85-9.95 

151. 10.1-10.5 - 

13 18^-IOJ 


ECU ■ 
Unked 
Deposits 

9T0-1Q* 

10-10tV 

lOtt-lOJ* 

10lB-10ft 

5018-10* 


One month. — 147 b-14Hi 
T wo months...; l4ii'14lg 
Three months... i4Sa-l4i* 
Six months. — I 15I*-13 Sb 
N ine months.— I I3i*-127 a 

One year ; 13>4-Z27 b 

TWo year* — 

Three years..— — 

Four years—.....' — 

Five years. — 


ECGD Fixed flats Export Finance IV: Average Rata of interest period 
January 2 to February 5 1985 (Inclusive);- 11*40 par COTCL Local authontie* 
and finance houses seven days' notice, others seven day*' fixed. Finance 
Houaes Basa Raios (publishod by the Finsnee HiHrtM Assoctotfon}: 12*» per cant 
from March 1 . 1985. London and Scottish Clearing Sank Rates for lending 
14 per com. London Deposit Re tfia tor sums at 1 seven days* n otice 11-11H per 
cent. Treasury Bills: Average tender, rare* of discount 13.4399 per cent. 
Certificates of Tax Deposit (Series 6): Deposits nOO.OOO and over held under 
one month 14 per cent one-three month a 13\ per cent: three-six months l^j per 
com, - six-nine months 13 per cent mne-12 months 12»« per cent, under £100.000 
11H par cent from February 13. Deposits held under Series 8 12 per cent. The 
rote for ell deposits withdiawn lor cash 8 par cbm. 


through gilt edged repurchase 
agreements added 11,045m to 
liquidity. Agreements available 
to March 29 commanded an 
interest rate of 14 J per cent; 
and those available to April 30 
a rate of 14* per cent On- the 
other hand bills maturing in 
official bands, repayment of late 
assistance and a take-up of 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


FT LONDON 
INTERBANK FIXING 


(11.00 a-m. March 1) 

Three months U.S. dotisni 


bid 0 1(2 

offers 6/8' 

Sbc months 1 

U.S. dollars , 


Treasury bills drained £498m, 
while Exchequer transactions 
absorbed £640m; a rise in the 
note circulation £245m; and bank 
balances below target £B5m. 

in Frankfort the Bundesbank 
kept money market liquidity 
fairly stable by allocating 
I)M I3^bn through a 28-day 
securities repurchase agreement 


bw io me offer 10 srife 


The fixing rales era Urn arithmetic 
means, rounded to tha nearest fomt- 
sixteenth, of the bid and offered rates 
for $l0m quoted by tbe market tq 
five reference banks at 11 Bin ueh 
working day. The banks are National 
Westminster Bank. Bank of Tokyo. 
Deutsche Bank. Banque National# do 
Paris and Morgan Guaranty Trust, v 

Total bids at yesterday's tender 
were DM 33.6bn, and the banks 
will he credited with the fdnds 
on Monday, virtually replacing 
an expiring repurchase agree- 
ment of DM 14bn. The Interest 
rate set on the new agreement 
by the Bundesbank was slightly 
higher at 5.8 per cent compared 
with 5.7 per cent, 1 


Sterling 

U.S. 

Dollar 

Canadian 

Dollar 

•.Dutch 

Guilder 

Swift* 

Franc 

D-mark 

French 

Frano 

Italian 

Lira 

Belgian Frame 1 

Conv. Fin. 

14i)-14te 
141 R -149 b 
14*-14ri, 
13rt-14re 
i 13^-13^ 

* 121g-13 

BS9-8S4 
863 -8Jj 

Orit-BtV 

«A-9r* 

10V101( 

lOrr-lO^i 

lOU-lDi* 
lOU-lOte 
lOjj-iofit- ' 
ii^-i if* ! 
L2nVl2Vk I 
lfil*.1234 

61a-6!t 

668-&S, 

7re-7* 

7U7Sa 

758-71* 

3-SU 

318-31* 

S»4-5S8 

5fi-5H 

65,-67* 

6S*^S, 

6-61* 

60)* 

esa-61* 

658-65, 

lOU-iase 

lOU-iOte 

2058-105, 

12-12U 

13-14 

145*-163* 

247C-15 

15 15te 
155* 165, 
16-161* 

10- 1QU 

1 DU -105, 
I0U-105, 
1050-1070 

11- 11U 
115*1150 

97* 101* 
1012 105* 

1 05,-207* 

10V11 

10U-UI* 

u-uu 


abort-term 1 14^.14S« I lOU-ldi 6S*^S 4 3-SU 6*1# lOls-lOSe 13-14 10-1QU 97s 101 8 6*-&rfc I Uplift 

7 day's notice 141 r-14s« I 0*8-85, 101,-1058 1 6Sa-63, 278-3 'b 10»«-1068 14ae-lBie lOH-lOi, lmz lOJ* Ble-Bii lOu;-llU 

Month l*^i-14ri, Sric-Brir lOHrlOri^ » 64^-7^ Si,*** 6*Jff JOSs-lOS* 143s-lB lOlj-lDS, 3DJfl-107fi 107*-32fo 

Three month* 1 13^14^, | llrtrllfi ! 7ra-7flr 5fi-S« 4^-6^ ll r i-ll* 15 151* IOSb-IOTb 104,-11 We-B 1 * llfll 1 * 

Six month*. 13^-13^ lOi^lOi* ] &9^-l8A 1 7H-7S* 6S,.bt, es*-6i* lisa-llii 155*165, 11-114 104-lHa «rV-64 ll*-lli* 

One year ■' 121 8 -13 10.^10^1194-124 1 7as.7i» fiSq-Si, 68q-6B» 13-124 16-161* \ lia*-115a 11-114 B 1 1H,-115, 

Asian S closing, rata*, in Slngapora): Short-tarm per cent: aeven daya S^u-BPta, per 1 cent: one. mon*n 'per cent: three months 9V9*» par cent: 

air months lO'u-HPi* per cent on9 y&ar 101,-jo 7 , par cam. Long-term Eurodollars: two years 71 V1 1*, pet cent: throe years 11 V12 1 , per conn lour years 12V 
12 J i per cant: five year* 12H-12*, per 'cant nominal. Short-term rate* era call for U.S. dallara Mid Japanese yen; others two. days' nerffce. * 




COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 



f Unquoted. (g) Metlecwrmr. SGlnw* cwcoo. (x) April. fw) Ff*-Mar. 
’ " ' (xi^MortA -April, (u) May. 


- Brent and WT1 firmed 

Gulf grade* also sdfled a TittJ* hlghar- 
jiymex traded up Z7e.tiy. 1 P» tST. in 

i sPOT PRICES •• — 

or :rr «£h*ng® 

L-; j Lotort H-or^r 

bRUDh Olii—FOB.df P*f bwreO-Maren 
Arab Light. 

"Arab Heavy--- - 

i «fi.95-87.(W*J+0;35 . 
Ural*, (df NW0 — ! - ■ ' . 

.**»**+** W Sgf 

.. Premium gasoline-! gJJJJ { “ 

VAnril PWrolWB AW 


the petroleum products market ge*. oil 
remained quiaa. aa trader* remained 
undecided over the market direction. 
Ha*vy fuel price* tell again with Knle 
unersn reported into the UK and ample 
supply from tfie Mediterranean and die 
Benelux countries — - Petroleum Argo*. 
London. 


GAS OIL 


March 8&<L£5 

April 819:85 

Mbar. ! 814.50 

July .... .... 811.75 


GOLD 

-vuSTtisa^?! 

fper^cK and ws* fixed 

a: S288.10 areched 

? * * >- - 

. ;<aaiev-sa87v 

•1 jUJON tflneOUPC^W^' 1 __ 

; ■ S3 

f SSI q (£857-5581 - 

, Q0L0 AND PLAWW« COINS 

— lagTaTo-fiTiu) 
(B1484 143 > 
(£73 7841 v 
/ figau 8947 
^2765,-2774) 
ig4Ti-645*) 


indices 

financial times 

FrtT28jFelT87Tti*tfl agoj Yd flTMQ 
(Be as: juiy *" imj 


REUTERS 


£^T^bT^ ^>r*9o|Ve«r *80 
55207 2015.6 rWOBSljMW. 
(Base: Sep»mb«T W 1931 “ 

moody’s 

p fl b. g»Feb.S7,-Mth ago Yegrtigo 

' 950__ 

iBese December 31 I® 1 * 1fl0 ^ 

DOW JONES 


Dow Feb. 
Jones SB 


Feb. .Month Y«ur 
W ■ aso , aflo 


BBWs-TO 




HSaJ. 


Tnnit* Oecainbe* 31 

^ JWfl 1 •— - 


Markets unsettled by 
currency fluctuations 


. Turnover: 1.464 (1,790) fo« 100 
tonne*. 


BY OUR COMMODITIES STAFF 

THE VIOLENT fluctuations in 
currency -values, particularly 
the dollar, dominated the 
London commodity markets 
this week. The metal markets 
especially were in a state- of. 
tfahiofl as traders frantically' - 
tried to adjust sterling prices 
ih line with the changes in the' 
value of the dollar and the 
trend in U.S. quotations. 

The week opened with the 
strong dollar forcing gold 
prices to the lowest level for 
5} years, dropping to 8284175 • 
an ounce. . . 

Dealers- said that the 
mariteTs decisive breakthrough 
below S800 an ounce triggered 
off some heavy selling by 
investors, who had previously 
thought this was a rock-bottom 
IevfeL The sharp fall in the 
value of the dollar brought only 
a limited recovery in gold 
which ‘ still ended the week 
$11.75 down at $287.25 an 


BASE METALS 
COPPER 


1 r aJh. I'+ or pjn. ,+ ot 
COPPER | Official j — jUnotnclalj -1 

High Grtfe! ; * j * 1 4 | £ 


ounce. 

Considerable uncertainty 
remains about whether or not 
the dollar has suffered only a 
temporary setback. At the same 
lime news: that the Hunt 5 
.brothers are belatedly to be 
•charged with manipulating the 
silver market has renewed fears 
that they may he forced sellers 
of their silver holdings to meet 
losses suffered in their other 
trading activties. 

' Silver and platinum prices 
followed the downtrend in gold 
ending the week well down in 
spite of Tallying after the 
decline to the value of the 
dollar. 

There was a mixed reaction 
on the London Metal Exchange 
base metal markets. Copper 
values dropped sharply at one 
stage, depressed by the fall in 
the dollar, a cut in U.S. domestic 
selling prices fay producers and 
a praai rise in the LME ware- 


month* £810. 11. Turnover 12.800 
myjt- U.S. Prim* . Western: 45.00- 
45,75. cents per pound. 


house stocks. Most of the 
earlier, losses, however, were 
recouped in the latter part of 
the week when the dollar staged 
a partial recovery. 

Zinc values hit the highest 
level for 12 years as the squeeze 
on immediately available 
supplies tightened forcing the 
cash price up to a peak of 
£838.5. After coming back 
sharply on the decline In the 
dollar it rallied yesterday to 
£835 a tonne, £7.5 up on a week 
ago. - - 

Encouraging the uptrend \vas 
“the move by producers to lift 
the • Europe^ zinc producer 
price by $40 to '$940 a tonne. 
However, yesterday ■ Metall- 
geseilscfaaft, the West German 
smelter, caused some confusion 
by announcing It was increasing 
its producer quotation by only 
$25 to $925. • 

Lead was hit by further re- 
ductions in U.S. producer prices 
and some heavy . speculative 
selling. However nickel and tin 
hit record levels (in sterling 
terms) early in the week before 
coming baric sharply on Wednes- 
day. 

Aluminium moved in a nar- 
row range, bolstered at the end 
of the week by news of further 
ducers. 


COFFEE 


ALUMINIUM 


CaalT.-.-.-i 1577-T 1+27.2 7284-6 
3 rnoimJ 1287-8 <+SU 1284-5 
suttleret. 3973 1+28 — 


884-6 1+15.1 

W-5 +14J 

126481 |+14 
1978-60 US 


'YaxTCay 1 * + or Buolncu 
Ctoxa — POIS 

! -6ILS. 

ii^aBaSs** 42S0 229JS-27.09 
., 219*5 +2*0 28J5-1US 

.! 814.50 . 48.00 216^0-14^6 
:■ 211.50 +1.M SJW0-1UM 

. 811.78 +8JK 212JB-1US 
^ 214J70 +OJO ~ 


Cash— 1965-7 U.1U 1»M1 |+1« 

3 month*! 1981-8 ptl 1978-60 U-1S 

Settfomt.) tas7 h-ib — 'jr . 

Amalgamated Matsl Trading reported 
that tn tho morning cash highar grad* 
traded at £7,272, 73. 71, Hire* month* 
Cl .284, 84*. 85.- 84. 85. 86, 87. 86. 

85.5, 88. 88. 89. 88. Cathodoa: Thro* 

month* n.2S0, 81. Katte Nlflhar Graft: 
Ttirao month* Cl .288. 87. B8*. 09. 85. 
84 84*. Afternoon: KTghar Grade: 

Three months £1^2Ki. 88, 88.5. 86. 85. 

85.5. 85. Kerb: £1.285. 84. 83. 82. 81. 
BO. 81. 81.5. 81. 80. 79, 80, 81. 82. 
Tumovar 37.1S ionn*s. U^. Pro- 
ducers: 62S0-67 cents per pound. 


| a-m. + or ( Pjiri. ,+ or 
TIN Official — Unofflelal —I 


Alumn'm a-m. + or P-rn-. . + or 
Official — Unofficial -t 

i sT . £ ' a 

spot — 1B1&S-&6 +4.6 1017-8 +11 

3 month* 1047-8 +5JZ5 105341 +U 

Alumin ium— Morning: Thro* months 
£1.055. 48. Korh: Three month* Cl. 051. 
52, 51. 50. Afternoon: Three month a 
Cl .052.5, 53. S4. K*rb: Three momha 
0.053. 52. 51, 50, 49, 50. Turnovart 
23.325 tonnes. 


NICKEL 


gas?, 100^6 Ji Am if 

3montha! W116-20 -27A 10146-55 \+U 
Settfom'tJ 10065 -47 — -. “ 

cShf“IriOOa5-85-52j 1*« !+« 
sSrthiio^ti WWW rrfj 

Sattfom’t. 10065 — j — 

strait*. Ejgaa.ih 1-1 - L=: 


IB IK-10 '+6 
10126-7 f+AS- 


Tln — Morning: Standard: Cash 
do 030 65. three mends £10.140. 35. 
40, 45. 35, 25, 20. 10, 05, 10,700. High 
Grade: time months £10,112. After- 
noon: Standard; Three months £10.100, 
10, OB. 15, 20. 25. 30, 3S, % ^ ^ 
Kerb: Three month* £10.130. 35. Torn- 
over: 1.750 tonne*. 

LEAD 

f a-m. +~ or P-rn- ~*w 
LEAD Official — Unofficial ■ t 

t i fi ' r~~ 
Cash . - -- 528-8 +3.75 322J5-5^r+1A 
Tmontta M8-.S +4 353.B4.5 ,+2JB 
SBttlaiml 526 l+^Ll - »■-_ 

Lead— Morning: Three monfiis £334, 
36. 36.5, 36. Kerb: Three months €3®, 
3d! 33^. Afternoon; Three months 
£335, 34. 33. 34* 33. 33 5. Kerb: tiiree 
month. £334. 35. Turnoven 7.9M 
tonnes. U.S. Spoc 18-22 cent* p8r 
pound. 


SILVER 1 Bullion 
per ' fixing 
troy ; price 

for 

LM.E. +or 
p.m. — 
unoffioi: 

Spot >523.60 d 

3 montha.j54a,55p 

6 months. |S56.90v 

1 ftmonttai BB7.95i> 

+4^6' 526.5b i+4.5 
+Q.M| 644p .+4.5 

48^6! - • 

tu.aii - 1. — 


LME — Turnover: 160 (29) lots of 

10.000 oz. 

Morning: 2nd ring three months 541, 
Kerb: Three months 540. Afternoon; 
2nd ring three months 544. 43, Kerb: 
tiiree rao/Khc 547. 


COCOA 


ZINC 


]. wit. 

ZINC | Official 

. I. £ 

CWh j 83M4C 

i months^ 81C1 
Settle mT 840 


+ or P-m. - ,4 OT 
- Unofflotel -f 

£ J £ : £ 

+ 10 i 83241 +4 
4 S I 810-2 .+4JS 
410 - I - 


(estardays 

CJoee 

S per tonne 


■ or Burin as 
— Dona 


March i 2204-2209: + 11. 5| 2210-2WO 


Zinc. High Unde OfTiciaf/Unofiicial 
| prices: cash am' 1B40-844, pm' £832-838, 
i dine months am £830435, pm £830u 
S2&: aottlement 1844. 
i zin c- Morning: Ceah £840. Kerb: 

1 standard: Three month* £810. After. 


May 

July 

Sept 

Deo. 

Mar. 


9189 2160 i t 1 B.fi! 2 156 21E3 
2167 S168 1+14.B 2173-2150 
bl39-tol40 1+2.0 2155-2136 
2020-2098 j+ lO.oj 2027-2020 
3015-2020] + 11.^2017-2011 

aw 


May- 2010-9020 + 13.C 


Sate*: 3^8 (2JS5) lots oMO tonnesL 
1CCO indicator prices (U.S. cants 
per pound). Deiiy price for March 1: 
100.30 (100.52): five-day avsraO* for 


March ;938£B6 

May 2431-32 

July. ;24 70-72 

Sept. — 2603TJB. 

MOV '2510-18 

Jan 2480-88 

March 2440-80 


[—8.0 840CMM 
1-6.0 JZ44S-15 
[2484-62 
1 + 1.8. 13513-86 
J+4.0 12610-60 
— 3.0 [2486-76 


NICKEL a.m. +or p.m. ;+or 
: Official : — Unolflolal. — t 


Snot i 4770-S +107.’5477O^ j+77.6 

3 monthoj 4816-20* If B| 4805-10+7S 

Nickel — Morning: Cash £4775. three 
months £4.820. Si. OB. 10. 20. Kerb: 
Three months £4.815, 10. 05. 4,790. 85, 
80. Afternoon: Three months £4,800, 06. 
10. Kerb: Three months £4,810. Turn- 
over: 2.112 tonnes. 

SILVER 

SifvflT wet find 0-2Sp an ounce 
highar for a pen delivary on tha London 
bullion market Bt 623 -6p. U.S. cent 
eqivalenls bf the fixing levels were: 
spot 560.5c. down Tic; three- month 
572.85c, down lie; afx-month 587.5c, 
down 11. JHc: and 12- month 618.95c. 
down 12.4c. The metal opened at 5184- 
521 4P (560- 563c), and closed si 525- 
S28p (G63-S6Sc). 


RUBBER 


13O0j 

COPPER 

■ Cash (nob 

1200 - grade 

LONDON 


JF HAtlJJA SON DJ FM I 

1984 T985| 

Cocoa and. coffee remained 
the most active “soft” (nonr 
metal) commodity markets, 
influenced' bQtb by currency 
changes and. pressure on imme- 
diately' uvaiiable supplies. 
Coffee prices reached the 
highest level since last August 
at £2.4565 before ending the 
only EL 4-5 up at £2,431.5 a tonne. 

l&ere was little reaction to 
the Brazilian Coffee Institute 
lowering Sts forecast for the 
1985/86 crop from 28.7m to 26m 
bags (of 60 kilos) compared 
witfe a .revised, estimate of 21m 
bags for the 1984/85 crop. 


Ho 1 was 184-5 (184.0V cant* a kg and 
for SMB 20 187.0 (samo). 


POTATOES 


]Yfcsterday*s; Previous IBusines 
Mon Hi close l o/o*e j Ponf 

'£ per tonne 


Salas: 3.461 (4.3291 lot* of 5 tonne*. 
ICO indicator pricoe (U.S. cants par 
pound? lor February 28; Comp daily 
197g 123 S3 (131.34); 13-dsy avaraga 
132.25 (13272). 

GRAINS 

Susliwss dona — Wheat tl3.35-?.25. 
May 117.50-7.00. July 120.50-20 30. 
Sent 96.30-BJ20. Nov 99.50 only, Jan 
103.20-3.06. Sales: 232 lota of 100 
ion nos. Barley . May 112.00 only. Sept 
16.00-5.75. Nov 96.50^.40. Jan 100.00 
only. Sales ; 37 lots bl ICO to ones. 


t Yeeterd'yai + oriYoslertJys.-f or 
Mntft: close ! — i dose — 


Mar... 115.36 +OJ61 118.00 -3.05 

May-: 117.30 ‘+0.8#: 116.VS j+0J9 
July...: 120.40 j+o.w: - | — 

Sept. 96.40 +0.JB' 96.50 | - 

NOV...! 99.50 l+0,1l| 100.10 1+0.10 
Jan -j 103 jo i+oi&l ioa.8S_:+o.io 

LONDON 6BA1N 8 - Whsn. U.S. darii 
nonhnm spring no 1 15 par coni March 
IS? .55. A pril/Mar >69,15, Juno 169.35 
transhipment east coast. U.S. no 2 
Soli isd wmWr Match 161 .25, April/ 
May 162.25. (C french July 718 at 
Ire* our souih/wEftt coast. English 
lend lob March 114 75. April 117 sellers 
east coast. Matos: U.S. no 3 Yellow/ 
French transhipment east goost March 
149. Barley: English lead fob March 
ti7 Btller Peisrhwd. Ran unquoted 

HGCA — Locaiionai ex-term spot 
prices. Feed barley: E. Mid* 111.40. 
N East 111.40. Scotland 112.90. The 
UK monetary coefficient, for ihe wSeF 
beginning Monday Match 11 (basad 
on HGCA calculations using 3 days* 
exchange raise) is expected to remain, 
unchanged. 

PIGMEAT 

jYaaterdays) Previous IBu&lne» 

Month ■ otew close ! done 

p. pdf Klo (deadwoigMi 
Aprils loejio 108.40 WLM-1WJ0 

June.- 108.10 106.40 1«. 10-106 M 

Aug 103.70 103.00 102.80-102^0 

Oet 108.30 '108.50 108.30 

Nov-.— 10B.30 109.40 lfiS.80 

Feta..-. 1 00.60 JMjn_ IQ1-M 

Sale*: 55 (48) lots at 50 carcases, 
3,250 kg. 


April....; 

48.50 

1 45.60 


May.....) 

70.60 

; 47.80 

*4B.OtM7J0 

Nov 1 

72.50 

j 72.60 

71.60-7660 

Fab ; 

. 79*0 

80.40 

,81.60-73.90 


Sales: 388 (280) lets of 40 tonnes. 


SOYABEAN MEAL 

: Yesterday + or Business 
I dose ; — ! Dona 


jp«r tonne I 

ApriL |l4S.5- 144.0 + 0.66 148.8-148.5 

June >187^-157.6 + 1.201 157.7-1 SB J 

August - v -.il88 J-159.4 +O.BOj 159.5-159.0 
'October 144 A- 146.5 +0.26 — 

Dec 'ififl-S-MW +0^9 - , 

Feb.- — — (16B.&16BJ2 1 + 0.56 — 

April ,1167^169.0 1—0.15) ~ 

S«les: 276 (1J130) late of 20 tonnes. ; 

SUGAR 

LONDON DAILY PRICE— flaw sugar 
5112 00 (£104.00), dawn *3.00 (down 
£1.00) a wnne for March-Aprt! delivery, 
white sugar SI 35 .00. down S2.00. 




PHYSICALS — The London market 
opened higher, attracted little Interest 
throughout til* day and closed quist - 
reports Lewis and Past. Cl os teg peats 
(buyers) spot 69-OOp (C7.00P): April 
74.50p May 75.2Sp (74J50p), 

The Kuala Lumpur lab price for R^S 

hw* <uU | 


PRECIOUS METALS were 
locked into a narrow trading 
range, around unchanged 
levels, reports Heinold Com- 
modities. Copper retreated 
' on arbitrage activity and on 
technical selling. Aluminium 
declined fractionally on 
limited trade selling and long 
liquidation. Sugar firmed up 
following the strong expira- 
f tion of the March contract 
with commission houses being 
the principal buyers. Heating 
oil traded steady to firm on 
tightness prevailing in the 
.spot market both in' ermfe o1{ 

■ and the distil altes. Coffee 

moved higher on light dealer 
buying as most traders were 
awaiting news on the quota 
• withdrawal news. Cocoa 

declined as producer selling 
and lack of manufacturer 
interest pressed values in 
light trading. Cotton finned 
reflecting a lack of producer 
offers and a low level of 

delivery notices. Soyabeans 
traded . lightly and were sup- 
ported by moderate buying in 
the oil and meaL 

NEW YORK 

AtDMINIia^40JX)0 Ib. cents/lb 

CJoee High Low Prev 

March 48.75 48.85 48.80 48JM7 

April 49.15 — — 49-38 

May 49.40 49.90 49.40 49.80 

Judy . 60.45 50.75 50.55 50.65 

Sept . 51.30 81 J5 .5135 51 30 

Dec -, 52-50 / — •• — 52.70 

Jan 5230 — — 53.10 

Match 53.70 — — 5330. 

May 5430 — — 6430 

July 5530 — — ’ 5630 

I — 

COCOA 10 tonne*. S/umnea 

Latest High Low PreV 

March. , 2129 . 2138 2127 2140 

May 2758 2167 2140 2163 

July .2133 2137 2121 2141 

Sept .2117 2120 2107 21Z1 

1 Doc 2033 2035 2018 2038 

March . 2022 2028 2016 2028 

| May — — — Z®j® 

July — — — 2028 

j COFFFE *• C " 37300 tea, canta/lb 


ORANGE JUICE 15300 lbs, cente/lp 



Dose 

High 

Low 

1>rw 

March 

164.25 

64.20 

63.20 

64.35 

May 

187 *0 

68.H0 

67.10 

$8.10 

Sept • 

168.40 

— 

— - 

■68,10 

Nov 

16680 


__ 

%3.60 

Jan 

165.75 

— 



£5.70 

March 

185.75 

— 

_ 

$5.70 

May 

165.75 

— 

_ 

55.70 

July 

165.75 

— 

— 

,&5.70 

PLATINUM 60 troy oz. S/troy oz 



Close 

High 

Low 

Prev 

March 

249 a. 


Mi 

248.4 

April 

250.1 

2513 

247.0 

2*93 

July 

2S48 

255.5 

252.0 

254.0 

Oct 

2603 

261.0 

258.0 

259.1 

Jan 

266.8 

268.0 

264.0 

264.6 

April 

272.0 



— 

~s 


3.00 Otroy oz, cant*/(rby or ' 



Close 

High 

low 

■•Prev 

March 

571.6 

575.0 

559.0 

,662-5 

April 

b/b.U 

— 

— 

566.0 

May 

579.0 

639.0 

566.5 

-570.0 

July 

588 3 

532 .0 

575.0 

■579.2 

Sept 

598.6 

601.0 

587-0 

.589.4 

Dec 

615.4 

614JJ 

603.5 

*05.9 

Jan 

6213 

619.0 

679.0 

,617.5 

March 

632.7 

622.0 

6203 

322.7 

May 

6443 

638.5 

638.5 

.-834.7 

July 

S57.8 

B57M 

646.0 

8473 

SHrjAR WORLD 

.. ^ .. 



112.000 lb, canteflb 




Close 

Hfoh 

Low 

'Prev 

May 

439 

430 

4.16 

-'4.12 

July 

438 

4.62 

4.48 

*4.43 

Sept 

4.32 

438 

4.82 

4.69 

Oct 

5.02 

5.03 

430 

-4.83 

Jan 

534 

— - 


.5*3 

March 

5.99 

539 

530 

B.83 

May 

6.20 

630 

6.13 

6.n 

July 

838 

6.44 

8.40 

638 


CHICAGO 

UVE CATTLE 40300 lb*. 
, Close High 

April 65.07 • - 6530 

June 67.12 6732 

Aug 66.15 6837 

Oct 6435 64.05 . 

Dec 66.02 66.15 

Feb 66.55 68.70 


c tarts /lb 
Low 'Prev 
64.95 - -65.02 
67.05 p737 

6530 66.12 

-64.40 34.52 

65.85 ■ 66.10 
66.50 '68.60 


LIVE HOGS 30.000 K», eems/lb 


Close 

High 

Low 

Prev 

46-77 

4835 

4635 

46.82 

51-87 

5135 

51.35 

$1.85 

53.15 

53.20 

5235 

■52.77 

52.37 

62.42 

51.57 

■51.75 

47.80 

4730 

4835 

47.15 

47.75 

47.75 

4730 

47.60 

48.15 

48.15 

4735 

48.00 

46.00 

46.00 

46.00 

46.00 


Close 

High 

Low 

Prev 

5J30 bu min, cents/ 56 lb bushel 


14039 

40.45 

38.40 

39.60 


Close 

High 

Low 

r Prev 

140.55 

40.70 

3935 

3936 

March 

264.2 

265.0 

263.6 

79643 

140.62 

40.75 

3930 

3933 

May 

Z70.8 

2713 

270.4 

271.2 

139.77 

3934 

38.55 

39.15 

July 

273.6 

2743 

273.4 

274^ 

138.79 

38.85 

37.75 

3838 

Sept 

2873 

Mja* 

2673 

287.6 

137 JW 

— 

— 

3738 

Dec 

262.2 

2633 

2623 

263.0 

13839 

— 

— 

3635 

March 

2713 

272.0 

2713 

Z7M 

13538 

— 

— 

35.10 

May 

276.4 

277.0 

276.0 

2763 


COPPER 25300 lb. centa/lb 
Close High I 
Match 5830 58.95 S 

April 58.75 — 

May 5930 6935 S 

July 6030 6035 . 5 

Sept 60.55 61.10 6 

Dec 8130 6130 6 

Jan 61.55 — 

March 62.00 62.60 6 

May 62.45 63.00 6 

July 6236 63.40 6 

COTTON 50,000 

Close 
March 64.11 


PORK BELLIES 38300 lbs, cents/lb 


l Previous 

Business 

gforo 

— 

don* 


S o«r tonne I 

May h. ..7Tl53-HO,0 i 1 1 63-1 is'4' ico.tl 16.8 

Aufl—.l- 12? .5-1273 i 1W.4-125 ,8127.8-120.8 

OCt f 186.8-786.2 1.152.0-162,4 186,17-126,4 : 

DOO U 1.0-1 02.0 i 158,4-159.5,148.4 ! 

Mar 1663-166.4 i 166.4-ffiE.D; 168.8-1H3 

May .1603-161.4 l 1633-165311603-1683 I 

Aug — 168. 6-1713 1 - j - j 

Sales: 2,167 (1.776) Jot* o) SO UMMiM. j 
Tbt 0 end Lyle delraary price for I 
granulated basis sugar was £210.00 ! 
(C213.50) s tonne for export. 

International Sugar Agreement — (U.S. 
cents per pound fob and stowed Carib- 
bean pons). Prices for February 28: 
Daily prwn 3.90 (3.76); 15-day average: 1 
.o7 (3.65). 


C5 vehicle on sale 
at electrical shops 

MORE THAN 400 electrical 
shops yesterday started to sell 
Sir Clive Sinclair’s 05 electric 
vehicte. Initially more than 200 
Comet Group stores and some 
Woolworth stores will have it in 
stock. j 

They will he Joined in cen- 
tral «id northern England by 
WigfaHs, by Leeds-based V al- 
ienees, aad, in the south, by 
Rayfords. 

m* U tinWSS I — IWl 


March 6630 
May ■ 66.83 


High Low 
58.95 5830 

5935 5935 

6035 .5930 
61.10 6030 

6130 6130 


62.60 6230 

63.00 6230 

63,40 6330 

lbs, cents/tb 



Close 

Ifinh 

Low 

Prev 

March 

72.60 

72.72 

7035 

70.75 

May 

72-55 

72.62 

7035 

70.72 

July 

72.15 

7235 

70.25 

70.60 

Aug 

70.10 

7035 

66 ?n 

68.65 

Fab 

71.10 

7135 

89.70 

70.30 

March 

7037 

70.60 

ra.7E 

69.50 

SOYABEANS 5,000 bu mill. 


ceflts/60-fb bushel 


- 



High 

Low 

Prev 

March 

585.4 

567.0 

560.4 

560.8 

May 

576.4 

578.0 

572.4 

573.0 

July 

5873 

588.0 

583.0 

-584* 

August 

688/4 

590.0 

586.0 

5B7.2 

Sapt 

5873 

587.4 

585.0 

5S3.J 

Nov 

591.4 

592.4 

589.0 

588.6 

Jan 

602.0 

6033 

600.4 

539.4 

March 

614.0 

614.0 

612.4 

612.0 

May 

622.0 

— 

— 

620.0 


SOY ABEAM MEAL 100 ions, S/lon" 


CRUOE OIL (LIGHT) 

42,000 U.S. gallons, S/barrflls 



Latest 

High 

Low 

April 

27.18 

2730 

26-83 

May 

2B.85 

26.88 

26.23 

June 

2630 

2633 

25.93 

July 

26.00 

26 CO 

25.75 

Aug 

25.74 

25.74 

25.74 

Sept 

— 

— 

— 

Oct 

-v- 



— 

Nov 

25,75 

25.75 

26.70 


GOLD TOO troy Ob S/i toy 



Close 

High 

Low 

March 

289.9 

289.0 

2S6.4 

April 

291.6 

292.0 

288.0 

May 

2S3.7 

292.0 

252.0 

Jun* 

2953 

296.3 

292.2 

Am 

300-5 

300.8 

297.3 

Oct 

306.4 

306.0 

301.8 

Dee 

3108 

310.0 

306.9 

Fab 

3163 

313.0 

313.0 

April 

321 .8 

— 

— 

June 

327.8 

— 

— 

Auq 

334.1 

— 

— 

Oct 

340-4 

— 

— 

Dae 

349.8 

— 

—* 


HEATING OIL 

42.000 U.S. gallon*. cwita/L/.S. gafftuw 
UriWt High Uw Pr*v 
Aprtf 72-85 7230 7235 77.82 

May 89.70 6930 5830 6838 

June 68.50 68.55 68.10 68.00 

JtaJy 68.0 68 45 . 68.15 88.00 

Anguot 88.10 — — 88 15 


SOYABEAN OIL 60,000 lb, cwite/lb 

Close High Low .Pr 

March 28.1B 28.40 28,03 28 

May 27.1* 2730 27.07 27, 

July 25.48 26.70 26.45 26 

August 25.12 26.16 26.06 26 

Sept 25.62 2.55 2530 25 

OCt 25.00 25.15 25.00 25 

Dec 24.46 2435 2430 2* 

Jan 2436 24.55 24.32 J2R 

WHEAT 5.000 bn min, 
cante/GO-lb buthei 

Cfosa Sigh Low ft 

March 3473 348.0 346.6 3* 

May 3373 338.0 336.0 33 

July 326.4 327.0 325.4 32 

Sept 3273 328.4 328.6 32 

Ctee 337.6 333.4 336.6 33 

March 343.0 343.0 341-4 3« 

SPOT PRICES-— Chicago loose . U 
2160 (23.75) com Ter o«md! -M 
York tin 495.0-51 6 J) (505-0-17.0) mi 
P ej-Reeg- Hwjdy and Harman mb 
buJJwn SK.O (5S4.5) cants w *, 
ounce. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Equity markets unsettled by fund-raising fears 
Gilts lower in calmer trading conditions 


Account Dealing Dales 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Feb 11 Feb 21 Feb 22 Mar 4 

Feb 25 Mar 7 Mar 8 Mar 18 

Marti Mar 21 Mar 22 Apr 1 

• ** Maw-time " dealings may rako 

place from 9.30 am two business days 
earlier. 

An eventful week in London 
-.financial markets ended on a 
rather drab note yesterday. 
Leading shares tended to flag 
under the weight of persistent 
..funding: l Cl yesterday succcss- 
'fully completed a vendor plac- 
ing of ISm shares at around 


the session and extended 
Thursday s sharp gains by an i 
and more in some cases. 


B arclays nervons 

"‘’strong rumours that Barclays 
would announce a rights issue 
with next Thursday's pre- 
liminary results prompted a fall 
of 10 to 59Sp in the latter's 
shares and also unnerved the 
other major clearing banks. 
Natives t. which opens the divi- 
dend season on Tuesday, fell 
away to 630p before recovering 
a shade late to finish a net 14 
down on balance at 63Sp. 


S24p in connection with the Midland “ “° ua j 


acquisition of Beatrice Chemi- 
cals. This followed calls earlier 
in the week for funds amount- 
ing to £122m from Fisons and 
J. Bibhy. 

Against this backdrop, talk of 
further cash calls, in particular 
from one of the clearing Banks, 
caused the undertone in equities 
gradually to deteriorate. Selling 
was relatively modest, hut 
buyers went to ground and blue 
chip industrials drifted lower 
for most of the trading session. 
A small late technical rally left 
quotations a little above the 


on Wednesday — Fell 9 to 338p, 
after 335p, while Lloyds lost 22 
at 540p. after 535p: the latter 
will bring the season to a close 
next Friday. Elsewhere, mer- 
chant banks came on offer , in 
places with Hambros closing 5 
i«wrr at 160n and Klelnwort 
Benson, 10 off at 460p; the 
latter's annual results are sche- 
duled far March 12. 

Fund-raising rumours also 
affected Composite Insurances 
ahead of their annual reporting 
season which starts next week- 
Quotations drifted lower on 



Recently firm Metal Box 
cheapened 11 to 412p following 
publicity given to a broker’s 
downgraded profits forecast. 
Among other miscellaneous in- 
dustrial leaders. Beecham gave 
up 5 at 347p and BOG relin- 
quished 4 at 29Lp. Reed Inter- 
national. on the other hand, 
moved up 10 to 550p on news 
of die sale of its decorative pro- 
ducts division to Borden of the 
U.S. and the announcement that 
its Sanderson operations are also 
up for sale. Elsewhere. British 
Syphon continued to draw- 
strength from a broker's circular 
arid jumped 11 afresh to 133p. 


crude oil spot markets to dose 
only 6 off at 525p. leaving the 
shares 40 lower on the week. 
Shell eased to 750p before re- 
covering to end the day margin- 
ally better on balance at 760p 
while LASMO, down to 333p 
around midday, settled a net 9 
cheaper at 342p. Ultramar, due 
to announce their results on 
March 13. hardened 3 to l9Sp. 
while BritoiL reporting on March 
21. were a shade easier at 205p. 
after 203p. 

Oilfield Inspection Services 
rounded off a week of strong 
gains with a further 5 improve- 
ment at 140p — a five-day rise of 


while Scapa reflected Press com- 45— following persistent specula- 
rnent with a rise of 13 at 520p. rive buying. 


Ordinary share index which 
touched rts lowest of the day at 
3 pm with a loss of 7.2. closed 
4.9 off on balance at 975.0. 

TCI were volatile and moved 
between extremes of S35p and 
R55p before settling at B42p for 
a rise of 7 on the day. Among 
the sectors. Bank shares 
weakened, while revived fears 
about crude nil prices under- 
mined sentiment in the Oil 
marker. Overall trading condi- 
tions were very quiet, but there 
were still a number of bright 
spots mainly resulting from 
.-•speculative activity. 

Gilt-edged securities settled 
down to a much more orderly 
trading session after the pre- 
vious day's gyrations which fol- 
lowed the Chancellor's surprise 
move to dose the tax loophole 
of “bond washing.” Although 
..57 '.movements again partly reflec- 
:ted adjustments in the wake of 
the new proposals, conven- 
tional stocks trended lower with 
sterling and in anticipation of 
^ -further Government funding. 
The authorities duly announced 
the issue of further tranches of 
index linked stocks. £150m of 
iS ^Treasury 2j per cent 2009 and 
_£150m of Treasury 2$ per cent 
“ 2016. Most conventional stocks, 
which bad sustained losses 
„ ...extending to & at the official 
' close, rallied slightly in the late 
dealings. Index-linked, how- 
ever, traded firmly throughout 


Newman Industries were popu- . 

lar at 27p. up 6. but profit-taking ft and London WORK 

clipped a couple of pence from „ . 

Ashley Industrial Trust at.25p, . The erratic nature of traani 

- -Tin in currencies ensured a difficult 

alter ~*p. day f&r dea j ers i n overseas- 

Nationwide Leisure firmed 1} registered mining issues. South 

- . „ , . . -to 26p in reply to the good African Golds were a prime 

latter’s annual results are sche- Retailers drifted lower m sub- rising 9 to 250p in response to annual results example The rand remained 

duled for March 12. dued trading. Debenhams gave rumours, later strongly denied , V0 latile "throughout the session 

Fund-raising rumours also up 4 more to 204p. as did Marks by official sources, that the com- f-S? I t 5 r ™^ b t£ re iSH UI ^1 d T and generally deterred South 

affected Composite Insurances and Spencer at 134p. Secondary pan y had sold its Mill bank tower rn African operators, while the 

ahead of their annual reporting counters featured fresh strength headquarters. Other Engineering h e S h to fhS decline in sterling against the 

season which starts next week- 10 takeover chestnut Waring majors drifted lower for want iS? dollar and other leading curren- 

Quotations drifted lower on and Glllow which jumped 23 to of fresh support. TL preliminary Sjjfc* S £5 cies prompted good support for 

small offerings and Commercial I40p on strong rumours that S fisures seheri.iWi fm* uarrii Service, due to reveal annual «« ’ * nt»» rcAic Irtmsctrvrc 


Union, which announce their per cent of the equity had cheapened 4 to 234 d while GKN resuI “ '? ea £ esaa> j a “' most notably from a number of 

figures on Monday, closed 3 off changed hands outside the lost the turn to 212p Elsewhere v f n <^.}» to2TOp. Demand vres 

at li6p. Elsewhere, perennial market at around 18 Op per J. and H. B. Jackson advanced 7 evulem for FrankG. Gates, . 

takeover favourite Hogg Robin- share. Recovery prospects and more oni bid 4 up at ® p ' and Adan,s ”> d .Consequently, dosing quote- 

son featured with a speculative continuing bid hopes lifted a rise of 19 nTtho Gibbon, 8 better at 206p. Else- tions in sterling were generally 

gain of 7 at 278p. after 281p. Ratners 3 for a fivtXv rla?nf ”Jf e J veek at ®*P- where. Jaguar firmed 6 to 328 p well up on Thursday evening’s 

Tj»artin-» RniMint* MaturiaT ir «•- . ? profits in late trading fallnwrne the levels and the Gold Mines index 


Motor Distributors returned to 
favour under the lead of T- 
Cowie which rose 4 more to 50p 
in' belated response to the 


The erratic nature of trading 
in currencies ensured a difficult 
day for dealers in overseas- 
registered mining issues.- South 
African Golds were a prime 
example. The rand remained 
volatile throughout the session 
and generally deterred South 
African operators, while the 
decline in sterling against the 


doubjedpre.iminaryproflts. U. Jf-fJlMSSt 


per cent of the equity 
changed hands outside 
market at around 130p 


takeover favourite Hogg Robin-, share. Recovery prospects and 


son featured with a speculative 
gain of 7 at 278p. after 281p. 

Leading Bail ding Material 
issues were unable to repeat the 
steady progress of recent days 
and turned easier following a 
broker's cautions view of the 
sector. Selling was light, how- 
ever, and falls rarely exceeded 


vanced 10 to 230p. Demand was 
also evident for Frank G. Gates, 
4 up at 69p. and Adams and 


most notably from a number of 
Continental sources. 
Consequently, dosing: quote- 


FINANCIAL TIMES STOCK INDICES 


Mar- 1 Feb. 
1 ! 28 


Fab, r Feb. 


80.17-:. 80.86 80,88 [ 
83.68. 83.7S| 83.71/ 
975.0 879.9 880.8- 


• 80.17-: 80.86 80.28 79.28 70.53 79.38 83.13 

FiXMl interest ! 83.69 83.78, 83.7! 83.17! 82.98 83.60 86.81 

OnreTnarv • 973.0 979.9 980.6- 978.0 968.0 875.2; 858.9 

Swarm.'.— - «•-* ‘"Sf 

Ord. Div. Yield • 4.47. -4.45. .. 4.44; .. 4.46 4.48 4,43. 

Earning YW^Num 11.36 11.12; il.ll' 11.12 11.14 U.06 8.48 

nERattOUWO^ ' 10.54 10.80 10.81: 10.80 10.78- 10.86 1233 

Total bargain. (Est.1 26,834' 65,013 24,601: 27,683 27,241 26,334. 24,638 
Equity turnover An. - : 360 JSS 4S3.8S 1 316.88 299.91 430.81 321,73 

Equity bargain. ' - ] l *' Sl ° 30,879. 20,658:22,871 88,698 18,799 

Shares traded - • 185.1. 228.6 166.2 ,176.7; . 842.7. 384.6 


166.2 176.7 242.7- 384.6 


10 am 978.8. 11 am 978.4.. Noon 976.T: 1 -pm 973JJ.' 

2 pm 972.7, 3 pm 973.0, 

Bans 100 Govt. Sacs. 15/10/26. Fixed Int. 1928. Oidinaiy 1/7/36. 
Gold Mine* 1Z/9/55. SE Activity 1924. 

Utaat index 01-246 8028. 

•Nil-10.21. 


HIGHS AND LOWS 


S.E. ACTIVITY 


slnccCompllat'n; 


Govt. Seea.1 83.77. 74.72 | 197.4 49.18 S^SSST^r^ f— 

(3/1/M) flW/7/M); iSlhtS) (5/1r751 nSrg7| n * 1 .:-'126.4 1 155.3 


jdit Edged • 

i Bargain*— -161.0 
'Equities .- 


1 Fixed lot..) 87.48 I 80.43 ; IBM 
l (14rt5iW,f rtO/7(84M*0/U/47 
Ordinary.... | 1024 765.3 !l084.S 


j (22/1/86) (23/7/B4)f22/1(8S) k26/6 
Gold Minos 711.7 \ 439.6 \ 734.7 |_43.5 


Value 728.2 |9173 

lav Average) ; - 


Gilt Edged - - , 

> Bargain*— -|l 6 8.4 [146.0 
Equine* 1 • ! 


iS/2/14) 1(26 1/88} ;<16/2/85j 


Bargains— >145.9 1144.1 
Value ! 782.5 >764.1 


continuing bid hopes lifted 
Ratners 3 for a five-day rise of 


Gibbon, S better at 206p. Else- tions in sterling were generally 


16 at 62p, while speculative recovery helped WUIiams HoId- 
?in^ f ?I l n « s ,I? se .. J5 w 230p. after 235p, 


demand was also noted for 
Lanca, 15 dearer at 140p. In 
contrast, sellers held sway in 
Goldsmiths, 14 lower at 194p. 

Leading Electricals ended the 
week on a drab note. Plessey 


a couple of pence. Elsewhere, came on offer at lS2p. down 6, 


BnrneU and Haltamshlre, which 
plummetted from 135p to 65p an 
Thursday on news that the 
group is in discussions with its 
principle bankers about reduc- 
ing debts and limiting exposure 
to its Californian property 
interests, gave a steadier per- 
formance and rallied 5 to -70p, 
hut still ended a net 95 down 


while Thorn EMI relinquished 
5 at 44-Ip and GEC gave up 4 at 


but Westland declined 8 to 115p 
following adverse comment. 
Birmingham Mint cheapened 10 
at 208p and Ransomes Sims and 
Jefferies eased 5 to 545p; the 
latter's annual figures are due on 
Monday. 

Some of the Food sector's rc- 


where. Jaguar firmed 6 to 328 p 
in late trading following the 
boardroom changes, while Group 
Lotus continued its recent re- 
rating following talk of a link 
with Chrysler and put on 3 for a 
gain on tbe week of 15 at Sip. 

Perennial takeover favourite 
DRG attracted renewed support 


well up on Thursday evening's 
levels and the Gold Mines index 
posted a gain of 11.0 at 470.5. 

The interim dividends from 
the Evander mines in the 
Gencor group were generally 
well received — Kinross rose 4 
to £15. Leslie 19 to 252p and 
Winkelbaak $ to- £26$. 

Among the leading heavy- 


LEADERS AND LAGGARDS 


Percentage changes since December 3L, 1984, based on 
Thursday, February 28, 1985. 

Nowspcpwv, Publishing .. . . 4-16.09 Food M a nu fac turing + 3.82 


.-* i- ; 
- . 

" * "7 ' 


Shipping and Transport 


+ 75 JO AH-Shara- Indwr 


. . + 2.58 


198p. Elsewhere. Oxford lustre- “ ™ 

meats jumped 13 more for a “"L S5S? 1 

two-day_ advance of 35 to 278p '.ESS 


and advanced 9 to 169p. with Weiehts cates were u^iallyrt 

fo mSTi » J Witt 


Office Equipment ' +34.03 

Textiles - +12.44 

Chemical* +11.24 


+14.03 Financial Group + 2.10 

+12.44 500-Share Index + 2.04 

+ 11.24 industrial Group : + 0.88 


on persisting rumours of a bid 
from Ferranti; the latter, how- 
ever,- fell 10 to 146p on talk of 
a large line of shares over- 
hanging the market. Applied 


Southerns, a firm counter in 
recent days following a meeting 
with brokers, encountered prr fit- 
taking and fell 10 to USp. 
Further demand in a restricted 
market lifted Baggerldge Brick 


profit-taking. Northern Foods 
eased for this reason and settled 
8 off at 220p. Bernard Matthews, 
a firm counter of late in the 
wake of publicity given to the 
company’s expansion programme, 
came back sharply to close a net 


good results from its New Zea- 
land and Canadian subsidiaries. 


Doornfontein, £121, LIbanon, 
£16| and South vaaL £33J all 


InvMtmant Trust* +10.37 Insurant* (Composite) + 0.10 


Stf SESAS » -ft SAMifeHU 


44 Ip, following the sale of its 
stake in engineering concern 
Brammer. 11 lower at 306p. 
Huntersprint responded to specu- 


the week. Magnet and Holographies revived ’with a rise came back sharply to close a net ™ n £ r r}£ iZSl® 

■erns. a . firm counter., m ottSc 25 down .t 29B?S, and W. BerU- ^ 


South African Financials 
moved in a narrow range, with 
interest in this sector dis? 
co u raged by the substarfial 


Motors - +10.10 Consumer Group 

Oils + 9. 67 Health and H'sahold P 

Moul* and Metal Forming ... + 9.27 Leisure 

Telephone Network* + 7.64 Stores 

Other Group* + 7.54 Tobaccos 

Other Industrial Materials + 6.96 Brewers and Distillers 

Insurance- Broken + 6.53 Gold Mines, index 


Consumer Group — 0.18 

Health and H'sahold Products — 0.Z7 

laisurs — 7.18 

Stores - - 1.52 

Tobaccos — 2.19 

Brewer* and Distillers — 2.73 

Gold Mlnen. Index ... — — 2.80 




Native demand with arise of 26 niovements in the rand rate. De 


Merchant Banks + 8.24 Property — 2.96 


of 25 at 255p and Pres sac attrac- 
ted renewed speculative support 
and finished 12 to the good at 
116 p. Resource Technology put 
on 6 to 40p following the interim 
figures, but Arlen dropped to 


ford were also dull at 169 p. down 
6. while Unigate slipped 3 to Z43p 
and Tate and Lyle softened 4 to 


Beers, reporting preliminary 
figures on Tuesday week, 


trading and dosed 4 off at 184p. managed a minor gain at 414p 


Shippings 


irregular. 


463p. Cadbury Schweppes, how- Buyers displayed enthusiasm for 


week of^ P ^ ^ ° n ^ 2SP before dosiig iK at 


ever, fluctuated' narrowly before Ocean Transport 6 up at 158p 


Fraser good again 

House of Fraser made further 
progress after sw.ir* i io 
bid talk and dosed 18 up for 
a two-day advance of 24 at a 
1PS4-85 peak of 346p; Lonrho 
firmed 3 to 165p. Other leading 


31p after the disappointing half- 
year statement United Leasing 
declined 20 to 3Q5p and TD5 
Circuits dropped 40 to 445p, 
both in thin markets: 

Vickers, which reported a near- 
58 per cent increase in annual 
profits to £30.8m on Monday, 
ended the week on a firm note. 


dosing unchanged at 167p; the and for James Fisher. 11 higher 
annual results are due next at 113p, but profit-taking clipped 


Thursday. Among Retailers. J. 
Sainsbury remained out of 


5 from Milford Docks at 72p. 


and Gold Fields of South Africa 
hardened t to £12. Rand London, 
on the other hand, were heavily 
sold by UK operators following 
the steep decline in shares of 
Burnett and Hallamshire, which 


Mining Flnsncs + 6.12 Cspiul Goods - — 3.30 

Machsnlca! Engineering + 5.73 Food Retailing — 3.42 

Ovsnsas T radar* + 4.83 Electricals — 5.43 

Insurance (Life) + 4.61 Building Materials — 5.96 

Peakaging end Paper + 4.42 Cont ra ct in g, Con s truction ... — 7.17 

Banks + 3.85 Electronics —11.17 


Capital Goode 

Food Retailing 

Electricals 

Building Materials 


favour and shed 4 to 294p, but- Sterling Guarantee Trust went 


p&O. firm of late as the bid for has a majority holding in Rand 


Tosco were deemed an oversold 
market and rallied a couple of 
pence to 226p. Albert Fisher con- 


fully unconditional, shed 10 to 
355 p. 


Tobaccos were volatile. Imps, 


trowed to attract buyers and down to 180p earlier following 


added 2 more to 134p, 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY CROUPS) 
& SUB-SECTIONS 


Fri March 1 1985 


Rgsres In merttas dm infer 
of Gods per section 


Mb Day's YWd% 
No. Change (UaJ 
% 


CAPITAL fiOOBS (206). 53543 -08 
Butting Materials (23)-. *1739 -07 
Coatnctii%CaRftBcGon(30). 688.91 +02 

Electricals 05) 1504.98 — 

EIectro*s(36) 169850 -L8 

Malarial EegbMring (60)^ 293.98 -02 
McUhaMMeulFsinlngQl. 18256 -04 

MotonOB) 15977 +05 

Otter tatetriaUttaUbOU. 89734 -04 
61756 —041 


18256 -04 1239 7.11 

15977 +06 1L01 473 

89734 -04 556 323 

61756 —0.4 9.48 337 

BnwenaaIDtMlen(23). 55351 -02 1223 453 

Food Manufacturing (2D ^ 49007 -05 1L62 453 

Food (Mailing 03) 140036 -05 650 250 

HtanaadHaBtMIPnd«&a 101475 HU 5.74 253 

Leeae (22) 68432 -03 833 450 

Newspaper PiMchiiig 02). 170339 +02 656 438 

PKfcagwg and Paper 04). 307.76 +L2 2255 

Stores (45)« 54L76 -09 755 354 

Textiles (19) 33001 -05 1156 424 

Tobaccos (3) 87852 -02 1453 455 

077YER CROWS (96) — 65755 — 930 459 

CtwntabGD 80655 +03 1255 449 

Office Ecpdfnnent (4) 38002 +05 735 444 

Shying and Transport 02). 110452 -LO 650 450 

Mt5cetbnem$(61) s. 82858 +02 757 334 

Networks (21_ 75653 — 855 426 



-07 
— 1.9 
607.731 -03 
30947 -05 


6.03 

752 376 i 1975 
-05 — 438 

+03 542 343 
+03 953 539 


62956 -03. 

28934 -05 1030 526 1235 
65652 +02 1 945! 634 1 1337 





adverse Press comment, rallied 
on bear closing to settle only 3 
lower on balance at 185p. 

London and Strathclyde Trust 
dipped 10 to 183p on news that 
the bid discussions, first 
announced on February 20, have 
been terminated. 


Highs and Lows index 


Oils easier 


198445 


Shn 

Conpfladco 
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45928 6/2/85 
48224 8/2/85 
619X4 8/2/85 
324X9 25/1/85 
116127 7/2/85 
27857 1/5/72 
648.74 1902/84 
305X8 185/72 

633X2 

33757 

687X5 

27/2/85 

1DH/84 

22/1/85 


450.90 1277784 
4823 » Ufl/U 
60270 1917/84 
M04J0 24/7/84 
35070 33/5/84 
212.79 3A/84 

153.97 180084 
312.73 19/7/84 
59204 13/7/84 
46140 ?/l/84 
43959 3/1/84 
35675 12/7/84 
105773 1012/84 
7D626 4/1/84 
52239 25/7/84 
108725 3/1/84 
21147 24/7/84 
38827 12/7/84 
24379 16/7/84 
58850 5/1/84 
408 55 12/7/84 
54352 13/7/84 
30950 3/1/84 

766.98 12/7/84 

533.90 4/1/84 
517.92 3QZU/84 


45641 12/7 /84 


93337 30/7/84 


500.98 24/7/84 


45958 8/2/85- 34453 31/5/64 45958 8/2/85 5558 13112/74 

48264 8/2/85 33641 31/5/84 48264 8/2/85 6244 12/12/74 

61934 8/2/85 44348 31/5/84 61934 8/2/85 4458 2/1/75 

38439 25/1/85 24722 3/1/84 32439 25/1/85 43.% 13/12/74 

116147 7/2/85 61072 1/3/84 116147 7/2/85 6556 16/12/74 

25154 11/4/84 18430 24/7/84 27857 1/5/72 3121 7/1/75 

64874 1912/84 520.77 10/2/84 648.74 1902/84 5651 20/4/65 

296.92 6/2/85 22457 24/7/84 30338 155/72 3329 17/1274 

63332 27/2/85 457.91 1/6/84 63332 27/2/85) 7132 13/12/74 

337.57 11V4/B4 25034 24/7/84 33757 KM/84 

68735 22/1/85 48S36 12/7/84 68735 22/1/85 


5071 1302/74 
4437 mom 

TIM 2/12/74 
8471 25/6/62 
15078 31/5/84 
4553 5/1/75 
4945 6/1/75 
19.91 6/1/75 
277.55 15/1/81 
6141 13/12/74 
69147 13/12/74 
5947 11/12/74 
5475 12/12/74 
17538 28/5/00 
5443 9/1/75 
5548 6/1/75 
4346 6A/75 
5243 6A/75 
6246 11/12/74 
9434 13/6/62 
5843 6/2/75 
7170 1/12/74 
4534 2/1/75 
9070 29* A2 
6039 6/7/75 
517.92 30/11/84 
5971 13/12/74 
8773 29**2 
6349 13/12/74 
5578 13/12/74 
MM 12/12/74 
4448 2/1/75 


Major oil issues lost ground 
during tbe early part of tbe day, 
reflecting a general lack of buy- 
ing interest and nervous selling 
ahead of the first set of pre- 
liminary results from the leading 
stocks; BP are scheduled to re- 


London and dropped to 23p 
prior to closing a net 5 off at 
24p. 

London-domiciled Financials 
failed to arouse much 
enthusiasm. Consolidated Gold 
Fields eased a couple of pence 
to 498p ahead of the interim 
results scheduled for Tuesday. 

Australians lacked a decided 
trend. Peko-Walisend were a 
vulnerable market and slipped 
back to close 14 cheaper at 254p 

Demand for Traded Options 
increased from recent relatively 
depressed levels. Total contracts 
struck amounted to 9.140 bring- 
ing the week’s daily average to 
7,348. The FT-SE 100 accounted 
for 412 calls and 587 puts. 
Understandably. much of 
yesterday's activity centred on 
ICI which attracted 1.770 calls 
and 826 puts, while Lonrho also 


OPTIONS 


First Last Last For 

Deal- Deal- Declare- Settle- 
ings mgs tion ment 

Mar 4 Mar 15 June 13 June 24 
Marl8 Mar 29 June 27 July 8 
Apr 1 Apr 19 July 11 July 22 
For rote, indications see end of 
Shore Information Service 
Stocks favoured for the call 
included Brunswick, Sangers, TL 


Bristol Oil and Minerals, North 
KalgurIL Churchill Energy, 
Waring and Glllow. Bir mingham 
Mint, Hawley. Burnett and 
HaUam5hire, Hampton Trust, 
ChartertaH; LGP and Burma h- 
A put was done in Bi rmingham 
Mint, but ho' doubles were 
reported^ 




-?r . 

■a" 


V.-„. l 


port annua] results on Thursday, .returned to the fore and 
Tne latter fell away to 521p in recorded 540 calls and 219 puts, 
mid-monung but subsequently 205 of the later being done in the 
rallied following the upturn in May ISO’s. 



NEW HIGHS AND LOWS FOR 1984/85 

NEW- HIGHS (87) , leisur* ti> 


7332 13/12/74 
6631 3079/74 
9737 6/1/75 
6L92 13/12/7* 


_ BRITISH FUNDS CIO) 

Iff*?- I.L. SB Treii, 2-hPe I.L. ’09 
Iren. 2 k I.L. 90 Trw. 2 >-k I.L. '11 
Treai. 2 >k i.L. 'oi Tnu. 2 ! -pc | l 'is 

TrcM. 2 pc I.L. 06 Treat. Tijpc I.L: '20 
. mf „ AMERICANS (91 
Brmtcwirk Marlin Manctta 

Pllllbury 

Campbell Soup , Quaker Oiti 
^''■^Soh-ara ffodSrti*“i. 

Louisiana Land 
_ J _ BANKS (2i 

Goode Durrani M » Wells Faroo 
_ _ .BUILDINGS 131 

“'Mfl'FOs »rtck wans Blake Bearn* 

troucfi (D J 

. CHEMICALS 12) 

Ancfior Chemical Hoechst 

... . STORES (4) 

Limited Inc. 

Hoo»e of Fraeer Ratners 

A- u . ELECTRICALS IS) 

Applied Holoorphcs. Philips f, n . s*.oc 
Wirrantx Cn». m '91.94 

SSSSSf^ TDK Corp - 

Boulton rWm E ? C,NeE 5^ rs « , 

jSm U. + H. B.l W ' ,ham * 

„ FOODS 11) 

Safeway Stores 
, , HOTELS .CD 

Inn Leitur* 

„ . _ , INDUSTRIALS (12i 
British Syphon Marinp inds. 

Chris tin Inti Ranh Ora. 

Ccunney Pope Scans 

Keen Tnrti Spring Ram 

Keisoy Inds. ODO Hidoi. 

Macarlhys pnarm. Widn-v 

_ . . INSURANCE 131 

□ ewey Warren TorchmarU 

Hoag Robinson 


, LEISURE (1) 

Sangers Photo. 

„ . MOTORS CU 

Adams & Gibbon Group Lena Car 

Cowl* (T.I 

NEWSPAPERS (1) 

Assoc Newspaper* 

PAPBR <21 

Hunter-print Ljw Howard -Spink 

PROPERTY (2) 

HK Land Lyntpn Hldgs. 

„ , SHIPPING (1) 

Oeean TranapoR 


100 !F.PJ 8fS :i36 
UO F.PJ Bis ! 14: 
160 F.P. S/6 362 
JOT IF.P,! 1 IS H48 
1108 lFJ>.:i3/3 106 
li II >F«P.' ~ '127 
100 'F.P. 88>3104 
*:i<* ‘F.P,. 14j8 180 
II !: F.P« - 326 
S5B F.P. 6(2 67 

1126 iF.P., - 218 
100 , 7S.: 13 84: 

F.P. — BO 


22 ,a - 21 Pacific Assets T*L50p 84 

BO i ao , P^itO, War ranu. , ...... 80 




„ TEXTILES (2) 

Allied Textile Dawson Inti. 

TRUSTS (141 

»*■'!■« Gifford Japan Law Defaentura 
British In*. Tryst St Andrew Trust 
City A Cam. Cap. SPLIT Can, 

aty * Foreign rn*. Wimertwttoin Energy 
Equity Consort DIB. Abhigworth 

Fleming Japanese Biotechnology Invj. 

GT japan Haw Par 

OILS m 

invent Energy 

_ J#l PLANTATIONS (2) 

Grand Central Moran Tea 


{•>' ;F,P.; — • 45ii 87 vSanger* ......'46xa —V _ 1 I' 

!S> 142 ■f'Sifn* Calsring 5p.... 148 -?1 ba3.7' 2 1 3 6M7 v 

«U >S sa^’SSssfc-iHH' Lis-?!?:?:?:* :? 


+SDafEX Tel o vision... 103 ' — S 
ien ill wSynapsc Comp*r.6p2l5 ... 

t9S IF.P. 813 188 ns * Whit wort h’sFoodfip 1 18 v 2 


bgdl.5' 5.11 1,018,1 
ud2.0. J.B(2.4«T.S 


tO>il 


FIXED INTEREST STOCKS 


NEW LOWS (14) 


ELECTRICALS (SI 

Arlrti ElKtflcal Security CmUtm 
DJ Security Alarms 


lanio ; - a . 
prlca I £ a l^ai 1984.05 I 
£ ' eg ogs 

i E * * Stj — 

'High. Low- 


S5 !+or 


INDUSTRIALS (2) 

Aaron I re Star computer 

, LEISURE II) 

Radio Cltv A N.V 

TEXTILES (11 

Nova rjarsey) 

_ TRUSTS (2) 

Srint inn. Frost U. J. a. B.» 

_ OILS Ml 

Charterhouse Pei. Monument OH 
Clyde Pet. Ultramar 

„ . MINES (1i 

Portman Mining 


10i4 1 34i» 27 African Dev. Bank 11 i n amn • 

»"i i n jssaitf 

SI M.S “ r:;::: 

'li?™ 

'K - ilsa ■Safsi u , n ^ c ,- W-' 2 ®®* .r:; 


10|4 ' 84l« 


• ; ri'-- — 




1259.7 1 12587 1 12593 1 1259 A 


13053 22/1 /K l 986.9 23^/8411305.7 22A/85I 986.9 23/7/44 


FIXED INTEREST 


AVE 8 A 6 E gross 
REDEMPTION YIELDS 


*■ *’ 

. 

PRICE 

INDICES 

Fri 

March 

1 

Day's 

change 

% 

Thur 

Feh 

28 

riad). 

Bute 

«S- 
19B5 
tn date 

T— - 1 

BriUrii Gatoaneot 
5 years— — 

116.03 

—036 

116X0 


X72 

2 

5-15 years 

12629 

-037 

12659 

033 

226 

3 

Over 15 years — 

13220 

-036 

13237 

0X9 

XB2 

4 

Irredeemables — 

144.95 

-066 

34634 

035 

3-62 

. 5 

An stocks 

12527 

-RSA 

12554 

005 

232 

6 

MuUiutLBB. 

10630 

-0X0 

106A1 

— 

3j48 

7 

PlBfcllRM - 

7633 

-008 

7639 


157 


Bnbsh Funds ... 

Corporations. Dam. and Foreign 8onds 

Industrials 

Financial and Props 

Oils 

Plantation* ..... 

Mins* 

Others 

Totals 


RISES AND FALLS 

Yesterday 
Rises Falls Santa 

10 S3 2 

I foreign Bonds ..34 5 34 

239 277 928 

100 85 383 

18 34 70 

9 2 6 

48 36 94 

143 21 S3 

802 £53 1.548 


On the week 
Rises Falls Seme 
214 184 119 

120 64 181 

1.449 1.316 4,450 
660 437 7.6*3 

130 161 328 

24 23 38 

224 247 422 

486 308 274 

3.307 2.750 7.466 


f99.ISSi.v6 18.-5 
»97ij £10 
**. . F.P. 13,2 

r K; i -jUS* ■**■*«• l S h< ^ - 

" F.P. -- 112 JOB p. * o. 6. Ji Canw. fted 2 prf 84 ' 2 ' 86 J® 1 * + 

I &■ 

».:S?I i“ ,7« &\ S^l5IB2ffla2S I , , *« sk?= 


B fia mSUM HHU Ml I 

1 Low 5 years.....*.. — 10.95 

2 Coupons 15 yeare. 10.79 

3 25 years 1032 

4 Medium 5 years. 1X97 

5 Coupons 15 years. 1136 

6 25 years 10.70 

7 Htti 5 yews. 12J» 

8 Coupons 15 years. 1X49 

9 25 years. 1086 

10 IrredeetiMUeh t 10X9 

11 Debs 8 , 5 yean 12^9 

12 Loans 15 years. — ._ 12X5 

J3 25 years 1230 

14IPrcfwesc« ~ ft 12 JTX 


RIGHTS ” OFFERS 


1239 * 1234 
19.14 19.11 

1230 1X98 

12.91 1239 


3232 30/7/B4 
1X65 30T7/84 

10.98 23/7/84 
1333 307/B4 
17JM 30/7/84 
li-SB 23/7/84 
13J8 30/7/84 
1230 30/7/84 
1X40 23/7/84 
1084 307/84 

12.99 1/8/84 
13.04 31/7/84 
13JO 12/7/84 
1344 17/7/84 


924 17/1 /B4 
928 9 A/84 
923 9A/84 
1049 13/3/84 
1041 9/1/84 
927 9 A/84 
1022 6/3/84 
1021 130/84 
9.98 9/1/84 
934 12/13/84 
il tR 22/3/84 
1X29 290/84 
1X29 29/3/84 
1X90 7/3/84 


ACTIVE STOCKS 

Above average activity wes noted in the following stock » yesterday 


Stock 

BAT Inds .. . . 

B rammer 

Bunzl 

DRG 

Hogg Robinson 
House of Fraser 


Clotting 

Day s 


Closing 

Day's 

prtco 

chonaa 

Stock 

pries 

chang* 

33b 



ICI 

842 

+ 7 

306 

-11 

Imponnl Group 

165 

- 2 

«e 

+ 1B 

Jackson (J. and H B.) 

64 

+ 7 

169 

+ 9 

Oxford Instruments 

278 

■M3 

278 

+ 7 

Waring and Grllow ... 

140 

- 23 

3«6 

+ 1S 

Williams Kldqs 

230 

+ 1S 


£ a Latest 
Issue , o •a Renunc. 
Price S B date 
< a ■ 


“S2 + or 

^ a ' 


r w / 'l 


THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded m SE Official Ust 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 


8) AJJ stocks. 


132.94 +0J4 11X79 


0 A 3 j 15|luRa:»orate 


5%. 

10% i 


422 30/7/84 
322 3077 m 


3JL4 1/3/85 
2.96' 1/3735 


Equity sectfon or group 

Telephone Networks ~ — 

Electronics — — — - 

Otter Industrial Materials — — 

Health/House hold Products 

Other Groups 

Overseas Traders —————— 

Mechanical Engineering—— — 
Office Equipment. — 

Industrial Group — 

Other Financial 


Base date 

Base value 

30/11/84 

517.92 

30/12/83 

164655 

31/12/80 

287.41 

30/12/77 

2&L77 

31/12/74 

63.75 

31/12/74 

100JJ0 

31/12/71 

153.84 

18/01/70 

162.74 

31/12/70 

12820 

31/12/70 

' 128.06 


fittttr sedhte'te group 
Food Maatrffflffurhrj ' 

Food Retailing 

Insurance 8rokers__Z£— — 

MWl» Flnano , 

AllOther 

firiUtfi&overomettt x... — 

Oil lotek-dhted 

Debs. A L oam, 

Preference . . 

FT-SE 300 Index 


Base date 

Base value 

29/12/67 

114X3 

29/12/67 

114X3 

29/12/67 

9657 

2902*7 

100.00 

10/04/62 . 

moo 

31/12/75 

moo 

30/04/82 

10030 

3W2m 

loom 

31/12/77 

76.72 

3002*3 

1000.00 



No of 

Thuis 

Day's 


No. el 

Thura. 

Day's 

Stock 

changes 

closs 

changa 

Stack 

chanqn ctoa* 

changs 

Fisoni 

26 

300 

+ 18 

Barclays 

12 

608 

+ 3 

ICI 

23 

835 

-21 

BP . .. . 

12 

630 

- 5 

Brntt Hallams 

20 

65 

-70 

Cable & Wire 

1? 

490 

- 16 

Sims Ca taring 

18 

145 

— 

Royol ln*c« .. 

12 

560 

+ 5 

BTR 

13 

645 

+ 9 

BAT Ind* 

11 

336 

- 2 

Hillsdmwn 

1.1 

165 

-10 

STC 

It 

198 

+ 8 

Legal Ganerai 

13 

605 

+ 17 

Jaguar 

10 

322 

+ 2 


.6? m ■ 

rf£" sjj? 

T ‘SraS 

MS.. Ill Si-i* 




ant 

jf 




S-DAY ACTIVE STOCKS 

Based on bargains over tho live-day period sndmq Thursday 


Rsnuncfsiion dais usually last «... j - 

S'£E=«‘PSa'3S;.S! 


t Flat yield. A lltt eftte coestkawts is wallahle hm the Publishers, the Financial Times, Brack*, Home, Cannon Street, London, EC^ 

CONSTITUENT CHANGES'^- TrWentTV^A" (29) wd LyieSWppmg “A" (45)hm be« detetwl »d reptoe*! by HllWwm HcWno/p 5 fTfi UsBipfriST 1 ! 


StOtlr 

FflicbA Rsa 
ICI - • 
BAT Inds. . 

Jaguar 

Grand Mat 

‘CI.-JI t— " 



La si 

Change 


Ng. qI 

Last 

Change 

No of 

ThurS. 

on 


ThUtSr 

on 

changes clone 

wmfc 

Stock 

changes close 

waefc 

130 

423 

+ 18 

Ind. Fin Inv. 

77 

230 

+ 30 

113 

M5. 

-42 

Rnu'srs 8 ■ • 

74 

J52 

-20 

109 

Ai» 


Bummer • • 

73 

.117 

- 4 

96 

.122 

- 8 

Mrka Spencnr 

7.1 

^7? 

138 

r a 

'Vl 

oi‘ 

2S7 

NCI 

.-ia 

Imperial . Groun 

iRAd 

-ltfx 




t J- '- 7 

- 


JW*. fi Placing M ln*rodWon7 

it Dealt in nndar Rulo^ tt 

' * p Ofd.^lo^ Nng Pro“ 




---As* i; 1‘ 


ii 
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JA-- 


4* . 




-4 


._• crau 


•»*> : IlhMUij 

r* ** I^SBTStor^ 

- iSSf" :L1\ .Tr.-.W- #*«Mi sobs- 

oMasSfflftm* 


2$! * *m 


::' T SjUrt-:f« | 

: -3009 Vme) 




BftroofeUe 


*».;i»*clj) 


rl^^OBAiicw. * «ocnxt 

BllTirtt ttftHtff Jpr 4jcw&v -*J '-• • 

• . 1fa ® ** ■«»* 


-- 


"™W' - «rf> . IZVjpc 


w , . 

■-Gteenwkfa <Lndn 





3 

1 


^<c iw a gff 7 -tJgg 

next) ... 

W 3PC Fhrt^iMi ftr W> 


^‘’Vlty 


■ ^ wa wlaTO r ; °"^ 


-|-jS!»Srd^«.Red 


M 


*^iSsS* 


ftgSGfihE 


■lata* 


■oroo^i Council 12oc 


Sfd.lW-85 £98. 




ISS3-<88 S91.-I.TIM. 
124hk-: Itetf 1987 


■- - hjitpdbuc wiror 

;*sssr , 



-i9m-Q3~Ssrrh 

t»*to. ptecm? s>i\ 

^oi4*«x» oasi-ws saov 

C fy3r Authgrtqr. Joe Jni. sis. 4oc 

1 

‘ftS®? 


•^wpr-3^ ”-- 


RNr C<3 Me Dfc fi3Q.<52£Z). 
Mnt Qxnta apc.-.OUL- Db 


5 Fortof &««ion Authority <fe»C DM T967- 
J - 1990 £M tt&tn 


coamoNWEAL'ra govt 

Mootrrei OCitro® -3pc .i«*nn' «> SteOfe® 


•ARDS 


FOREIGN STOCKS 
(coupons payable in London) 


■ PAH 


IN . LONDON) 

pOJ^c.S^. 


■. . 


(COWOMS 

BiMutn-O 

Mts Ln 

Cntnc CIMUa: o» «sk So M-M 1*96 
flGcTm Ik) Drn-.0fetWflj.t2Wa>. Sjk: 
- odd Bds : WES^On) Bdft •&/ <fK5.-fclft-.fi 

:■ 

. .J2S Tnwurr NoM <V token Ia -. 1 S 1 KI- £10 
i; 5. Spc Hu* Wy Ss.ja G4 Ln 1*1$ 
-■•; (German In) S19 ^StZ). Spc/HOswOl 
*©•£ ^Gorman Dm Bdn) -ft® QCCTf : -• ■ ■ . 4 
, 88 £ Greece (Kingdom cO -Ape Raw- .La 19qti 

• • ,»-r Aud With A«^<KTt.-t*V«arZ) •■ . 
• ^ ' ‘J FtlO D* JarnlV^etSM cJToffijKTpeSm 

jj.. ?f.<? Lh 1927 (FlM A-Hlw* - ZiuPO £25 
. - - TS-C SFft) 


* iif ^'-ftSaa ApcLo (MMO "gl 
- ?V ,;■, f90« cwltfi HtmOtm ShcaWTT OZA2) 

5-V: -: STERLING ISSUES BY :*•' 
i* ; OVERSEAS BORROWERS ^ 

•'• Cnrift Da ihr*gM'1 1 4»0e Odt 1 « 

•■ ?• 't^muA .ocmsdoM^ of) ’ : io»ei»-- ao« 

treo) 


£iosu^> 11*C CM s» 

<1 oil 




^wass&jfSSia^SK 

■ \ ' -jiANKSt- msbw«; 


fe^SSj 1 1^&SPc70 

Vintner,- -.Wii 


•1W7* 



STOCK EXCHANGE DEALINGS 


UNaneLn 



Drails ol busiAipa dona shown balaw havq imn ukw with conunt from 
J*« ThBMay'a Stock Exchange Official USI end ahoilld nor be rtoradu cxd 


to thaaa aaeurttiM not included m the FT Share Intermarion 


, -zs^W 1 ’ 





«1 H «S 

ao ' 


9pcLA 

sa aoo:i *' i, » , «S 


emfwv«» 


COMMERCIAL ‘INDUSTRIAL 


A-R 

e H, 03U) 



1897-2002 £J« 

j®* Straiinttnes 

r^'-J i*T> isn 

Ion f20p) jgi.. ” ' 

Aldninlnrn Sip of Npv £Ui , (22l 2i 

BJNre Hid 31 A iRct V) llQpi f " 


sSs)MS , 1™?* r 3 2*5 ”££»_i^la- 
Jswj”*"* - 50 1 ° ou - n i9*»is ess 
SSSjT^. ^ lOpeLa mi 

*_ ~ Hldfi* TOflzpcPr 1899- 2008 

AiKfb U«»«T(da/r inCuitrtil Coft»' Options 

NoWte -Nidec 


lOpcLa 

Gp ■’V fajrawn l2o 


«4ih-«we 







.110 


1991-96 


.(SI) 

jmm **„&, ma; 

FlitarlK aUpcLn 

'•A\ 

i) 

Ayn 

■?\ &gH «|5j CartbJ Nta 1M6- 



a« 

/iSill _ 
SlpS^Sil^ 

»p2 £MLv li^pdnTiin’ivr c 



.1995-98 


Bwro 


j^gnyiWM 1 ' - 124M3A m 




«*PCL» 1990-95 

fe ^ JS 5 ^' &AV 

«2totud Oraup 7%»cUi lOCS-93 
(Z7fZ> • -J' ■ - '• ■ 5. ■-■•. 



<HWn*> BVnxXs 2000 
1094-94 


B*lPcVn 


STB 


^ ,,, s2.*;^ ca ^4-*. 


. otherwba indicated, denomlnauens are 26n and orlna are in panca. 
The prices are those at which the .hueinoas -«ai done in- the 24 hours up to 
3 JO pm on Thursday end aonled through, the Siq;L Exchungs Talisman eysiam: 


they are not in ordar of execution but in ascending order which denotes ihe 
day's highest and (sweet dealing prices. 

For those securities in which no busmsaa was recorded in Thursday' a 
OBicial Lin, the latest recorded bu* loess in the (our Previous days is given 
with i“ie relevant date. 

i Bargains at special priest, o Bargains done the previous day. ABanjtins 
dona with nan-member or executed in overseas markers. 


Caledonian Hlda» SbpcLn 19S4-S9 £SO>; 
(K.2A yo^octn 1WB-90 CU <2SJ} 
CflWUno Cm 7itpcLn 1958-93 SJM 02(2) 
cantors aopi 78 

tot^duHn ?UKL» 1056.97 £U«: 

Carelo Eos Grp lOocPrr (All 218 (2&fZJ 
Carlton Inds 7 « Prt (Ell 75 £2Sn2J 
Carowt I MM BAteeDb 1992-97 £89t« 

CyHwptoft ClrrHa a.5£ochrf «i> si b. 
BA oePif (Cl ) 62 3 <27.27 
Crnnhui ebecPir Ail 29. DtocPrf 


«t) 42. 


7’t 


-- . _. ,'p tW «1> 47% •: 

OOPH <tl) si b OTin). lOocPrf fftt] 
-?rh a h s- iovpcld i m 3 
CMtk Hanra tSp) 3* <27K2) . 
C«%m-RuditaM Hides BoeOb 1966-91 
JE60 (27821 

Cent ShceiwDog iCpcPif ffll 60 
c«Kww*y Tm iieepit An &2 3 07 : 2 ) 
Chamberlain Phipps SMPrf At) 3 O 2 


C2S.-2J. gpcLn 1963-88 L91 (26(2) 
■Channel Tunnel low (So) 110 


1993. 


Chamnouns Tndi Hlpos itruocLn 
Jfo £67_}i (2242) 

Clarice (ft < 10 w £8 . 

CIMom-PcnH.tntiri 7 *®cOi» 1986-91 £80 

\27{2) 

Costs Raton (IacIji 2002.2007 £42. 
GVMLn 2002.2007 £59. 71jpoL» 1999 . 
95 £7111 . 

CocksetfSC fHfaJosl 44 
Cohen (A) . Co OOP) 490 509 (22^1 
Comp Eng Sttm Sm 7Vncr*rf <*n 34 
C7,ai. 9bKLn 1906- 9t £60 «7<2J 
Cook W«t3 BtipcLn 1987-92 £m % 
r22>n 

Coofcsdft Grp 7fKPit-4B.1I 94 CfSj2l 
Caw Allman hnnf 7i>pcLn 197140 


Hepworth 1 J .1 Son 7pcAPf i£lt S5 
Hessxtr Coniunxv PrMlKt* 6pd.fi 1985- 
1995 £54 125 2) 1 1 

HewiK fj.. 4M Soi (Fenton) lOMRf ttD 
96 IZ6IZ1 ...._, 

Hldcson Intetl ShPd-n 1889-94 £77'*. 
(2712) 

Htusdown Hia«s rfOpl 186 7-8 70 > 2 3- 
New tlOp) 163 4 5 6 T 8 9 70 1 2 
3 4 5 

Hpectat Finance toacLn 1990 £92 W t 
(26(2) 

Hpmc Conntka Nwapre Hid os 1329 
Hopfcfnwna Hides 5.25pcPT IBV 54 * 
(2512) 

Hone ol Fraacr SpcOb 1988-91 
SliPCLn 1993-98 £74 (2 3423 
Hnwara and Wyndham <20p) 2’i (2712). 
NV (20pl 13 (2ZIZ). ISpcLn 1975-01 

Howden Grp 7'<PcDb 198041 £82 (23/2) 
Humphries Hldps 23 

Hun tine Aud Irtda 155 (77/2). 94pcLp 
£96 


tMVt 
h OpePrf 


7VncLn 


Corah BpePrf C£1) «5 (36U2) 

Cory (Hi 5>ipcprf (£ 1 ) SI t2SiQi 
Cotalt lOpcLn 1983-08 £88 Qs:2l . 

2000-2005 £S&>* 48 ZS) 

Coonx (FmO 1390 
Cowan de Groat IDhpcPif Ki) K: M 
(22/21 

Cowle (T) 10*ax3*rf (El) 123 697) 
cnip nos* spcPrt an siht si asm 
CrMHtCheres Intnl Went a.1) &\H <25fiJ 
-CVonHe Grp 14ocOb(1S92> £108 07121 
Crosby woodteid- lOpcPrr t£t) 82 I2OT) 


Crowther Q^i ^ Wrf tti> 42 G&2> 


.OUpcLn (2003)- Bits 


emulate 

02721. «_ 

DUG 71UMUI 1988-91 C79VI «ot 
DalOety 4.8SncRf (£1) 64 7 <27fZ> 


9 liPCLn ^939-iOOO £270 


Davenport Knttww (10m 1H (2612) 
□antes Metcalfe OOP) 55 
Oe U RH 2.4Bpet*t «11 2Th «2fJ 
DabenJoms 7>*pcOb 1991 -K £72 1 * Si 
05-2).. (PiocLn 1 986-91 £73. 7>*PC 


Ln 2QB2-C7 £63 'J» W. .TAUKLn 2002-07 

£6511,. llpCLn 199X-BB £206 7 

‘ “ 3 £821*. 


(26/21 

IOIuk 


Delta Go 7»*PcDb 1985-90 
Dt> 1995-99 £95 (22/2) 

Danimr- Bros (Htdps) - 5 J5pcf>1 (£1) B5 
06/2) 

DtWKuret partner n Oj») » <27/2> 
DfcWtj ClameD ■ (Crop ForBfnpw 40 2 5 

Dominion intmf Go Wrts' 14. i9qb High 
Inc 98 (25*21. UbocPT <£11 IS? 

Dow Chemical (S2JSO) I 28 )« -(26,7) 
Dowty Op- TocLd 1986-91 £72 
Dunlop mdes 5brcPf.CE)) 63 


E— F. 


El* Op -SpcLn 1986-91 £70' (22/21 
(Hldos) IOkM tfl) 74 125(2)' 

PapW Gp.7'2hcL» 1 987-92 


-ERF eHldas) 10 
-East -Lancashire 
5)7S (26/2)- 
’ft MhUand. AIDed Pres* to* 427/2) 

Produce (HM9*> 10%KU> 1997-02 

K^S^T'-SS tSSSg’ Jn *t 

Sh-i (Wlmbledont 400.(22/21 


-ciulav Uc*n) 4»jr«^ '£CT) 30 0212) 
Ensiofi China Clays ' 


English china Clays 7UpCOb 1987-92 
£77*i- ■ 7pcLff 189*0003 £66. - 7hPcLn 
Zh <995-98 £71 ' ■ • 


BactHC -6ocDb 1B80-8S- C97. 7 pc 
986-91 £82 

n rt-.M. OeMonaktM»iaoeo See B 

/Regi (5K30)- (Non-Rest) SK276 (26/2) 
European Ferries Gp SncPt (£1) 117 8 9 

tend Hides SbPcH ttl 36 (2212) 

Evade G» SpcLu 2003-08 £119 (2921 
Excallbur Jewellery <Spl ITU — 
11SPCPV (£1) 83*i (25/2) ■ 


CZ7/21L 


sSSwbod Hodw 


SpcPf (£1) 39. SpcLn 


s-: 


":i? 



- *•— 




■^isSSSS 

AMreunr- 1*°- *4dfti» ™ 


s: 


*Pf Sni S5. ,-B Tj j. 

"'^rSE: 4 SS?^^ L TpcLn 

sSSa^’^CWrtered «WV>cUi WXB-O? 
£1D1 T a. 21a B 


breweries 

! £WH. *1) 4 

MU «OTL- *;<* 

’'SXaF 






£76* CMISG. 





Blue Circle 
■2009 £53 ■ 

1M^97 Ti S 



ipCDh** 

¥ 

■ ns: 

hunter indastnes. 

- ' ijT^ * j. N-V 

“«a?« 


54! 



KAofcrltaifl 

|W£99«I| 

|ii .-. 

■■■^moingR 

BrtttoO -.ElettrlC ..T 
-<27J2>.- SpcDbl 
[Brit -Home -SM 

1994-&8 *7*1 


— .TS6a3i7^fS 


Fa Indew Estat».l3.B5PcDb 2000-01 £1 11 

F4co? Industries lOocPT ff.1) 81 
Ferranti 5-6ocPJ (£1) 65 (27.'2>- S.BHpe 


Pf C£1> 44^(261^ 


Riilay Oames . 

(Albert Gp) 7peFf 


Fisher 

F Isons -6hpctlb 




-89 *82 SThpcLn 


IMn). BpcLn 19B8-93 £68 0X2* 

FOfkae (John) Keft» «pl XT (25/21 _ 

Ford Intamatlbnsi Capital Corpn BncLn 
.1981-87 £112*: (27/23- - 7UpCLn 1980- 
• >HC £150. (2S12> 

Ford Motor Bdr (1,2 Oth Net West Benin 
-190 • . . 

Nnnom Mason (£1> 240. 7bePf «1) 

F»NCO Z jS > n*ep SuocPf 140 . t. lOpcLn 
1990-95 £137 <2« i2) ■ 

Poster Bra* aothtop ShncPT (£1) 38 

P^?ijobm Son 9PCU. *1998-82 £71 

•07/2) * • ■ ■ ■ ' •- ■ •' 41 ■ lili « Aweru f£«1 n 


I— /— K 

I CL BUpcfib 19BI-BS £92 f27/Z) ^ m 
IM! 7 UpcUi 1986-91 £76U (27 IT). 

TUPCLn 1988-05 £76*i- BUocLn 1987-92 
£82 V (22121 

Ullnowerth. Moms 6>jpcPt (£1) 48 
Imparlal Cham Inds svpcLn i99«-2004 
£52 3 4. 7UPCLn 1986-91 C79U h 

BOI: 1 U ».. BpcLn 1 988.93 £79 h u 

It BO i; 1. lOUpcLn 1991-96 CSS b * 
Imperial Cold St era or and Supply (RQ.2S) 
190 <2212) 

Imperial Grp supcLn igsz-as uf- 


YK 


Ranks Hovn McDouaall BpcIAPf (Cl* 4B 
(25/2). OOcAPt (£11 49 .25.2). SpcBPr 
<C1l 490. b-'aPCLd 1985-88 £85 » 4 U 
6 *SKLn 1983-88 £83*; S*s- 7<iPC 
Ln 1981-86 £»«: <27.'2). 8 UJ 

1990-94 £78. B'ipcLn 1991-95 
80 U 

Ratc/ute iF. S.i inds 66 8 
RavlKOc IOIjpcPI .£11 68 
Rcckitt Caiman spepf (£1) 41 h. fiupcOb 
198S-90 £80 (25/2) 

Radland Finance wt* £160 2 

RtM (Austin) Gp 166 72. SsscPf <£1) 86 

Reed Oecoralive Prods 4pc1idDb £32 

Reed' Inbil 4'y>cPf <£1) 37 (26/2). 6UK 
Db 1987-92 £77b 126/2). 7UPcOb 
1987-92 £78 1 : i27l2>. 7peLn 1987-92 
£69>iS (22/2), 7iaf)CLn £58U. 7wLn 
1906-2001 £670- lOpcLn 2004-09 £80 

Reed PublifUing Hldgs 3i;ocDb 1983-88 
£821- (25/2). 6ljscDb 1983-88 £87>* 
<25/21. 4<:pc£n 2004-09 £40 1 <27/21. 

SpcLn 1999-2004 £76 U 7>* 8 U (2712) 
B«mor« ISPCP* (1991-92) (£1> 12S 

Reynolds (R. J.) Inds S78>^ 80 HD 
Robinson (Thomas* Son 7pcPf (£1) 1 O 6 
12612) 

Rottware GP SpcLn 1995-99 £ 66*1 (25)2) 
R toner IH.-pcPf l£11 12S 
Dolor It SliPtPt .£1 > 92: (25/2) 

Rowntrea Mackintosh Wu £213. Gpclitn 
(£1) SO (27(21. 7pc2ndPf i£l) 590 
RuWraM ID'jpc Ln 1990-95 £83 6>: 

Rugby Portland Cement 6ecLn 1 993-98 
£60 (27 12} 


Bamlneham Dist **-:PtPt *£11 4l*c 


Sr-ronnia Arrow Hides Wt* to 

~~ “ “ i 57 -: 

<50p» 


(27-2) . &-'4PcPt (£1) 57-: S’; U0N21 


» 


£12. SpdPI 


Ser8 11 


UZ'i 


DaHy Mail General 
&60) )9: OS 2) 

Eacpieratlon (So) 79 
FC Enterprise WSs to nmc 
a£G>- wk w suesc 19 
First National Pin S'tpcLn 1992 

Flret^NatJonal Sacs CWflo* l2CyocLo 1987 
£308 

Goode Durrani Murray Gp JJkpcPr (SOP) 

19 425.2) 

Gresham 6*mcLn 1988-93 £72 (22/2) 
Inchcaoo 8'^Pt 1990-92 (CD 744: 02 2 ). 
BpcLn 1987-90 £83 06.2). HfeacLn 
1990-95 £*7*1. 12'.tpcLn 1992-9B £98 


KeRock Ln 1987-88 £lOOl|<e UJ 2_C25^ 


London European Go IBcncLn 
050) 

Mercantile House Hldas Ln 
ClOOk (262) 

Murray Ventures Wt* to snbSC 


1993 


T9 84-89 


Stewart Enterprise WU to urine 13 (26/23 
Sock Exchange 7**KDb 1 


.990-96 £72 
Hides wu to subfc 


Utd Computer Teen 
20 <27-21 

Vu/e C am lltspePt 1998-2003 flCt) 123 
(2SiT2) 


INSURANCE 

lSHW-2009 C£1> i 


BjOptLn 2004-09 £62. 7 Jpcln 20.04-09 


% 5 


£67. lOJncLn 1990.05 £92 3<3 
SpcLn 1985-90 £14ai- 5 
In co Aiiov Products BpcDb 1987-92 £82v 
insloht Grp 1 pc Ft (£11 300 20 
(ntnti Dm Mach Core (SI .251 £T 2 fl«j id 
tntnti Stand Elec Corp 5i-pcLn 1979-89 
£00 (2712) 


Jubwn U. A N. 8.) 10PCR1 (£1) 104*: 

Johnson A Firth Brown H.05DcPf (£1) 
85 8 9. llpCLn 1993-98 £69 
Johnson. Mattney BpcPT (£1) 135 T 40 1 
7dPCDb 1990-95 £78 (26/2) 

Jones. Stroud fKtdn) lOpcPf (£1) T02 


Kavser Bond or GrcPf (£1) 44 (25/2) 
Kelunr Inds lldocpf (£1) 120»s! 9 
(26(7) 

.Kenning Motor On 7pcFT (£1) 52 (22/Z3 


L— M 


LRC I ntnti rOVPcLn T990-BS £87': <25'2) 
Ladbroko Grp Wtmuut) 212 3 (2512). 

SocLn 1090-92 £8t (26/2) 

Lamp (John) A NV 205 4 5 
Laird Grp SpcLn 1B88-93 £72 (28/2) 
Lanca (20M 125 30 S 
Laurence Scott BupcDb 1985-90 £73 
Leigh Interests lOpcLa 1984-85 £100 <1 
( 22 / 2 ) 

Lewis (John) Partnership SpcPf (£1) 460. 
7*jpePI C£1) 58 125121 
Lewis's In* Tat GiipcDb 1985-80 £77** 
(26/2) 

Lex: Sendee 2nd5erWtsto*iri>forl 100 10 
(26/2) __ 
Ufecare Intnti 6-25 pc Pf (£1) 102 
Lister SpcPf <£l) 40>a (2S/21 
Lonrho lOdPCDb 1907-2002 £91 !•■ 

9pc2ndDb 1987-92 £B4i s 
Lucas fntfs 7\pcLn 1983-88 £88': 
(2612). IDdPCLfi 1992-97 £89 


■MK Electric- Grp 7hPCLn 1996-91 £81 
( 22 ) 2 ) 

M.Y. Dart DM ClOo) 19 (27/2) 
McCarthy and Stone 7acLn 19B9-20O4 
£1 T4- ./ 

MKPheison (Dooaldl Grp 7dpcUi 1969-94 
' £741* -(26/2) 

Magnet and Southern* 5^5ocPf CC11 65 
(27/2) 

Manners <Hldot) SpcPf (Cl) 39': (2212) 
Manor National lOboePf (£1) 850. 

TZOCLO 2003 £76 (26/2) 

Maple (Hldgs) lOiipcLn 1998-2002 Ml 
Mapp/n and Webb Hldgs sbxSndPt (£1? 
45 (27/2) 

Maria and Spencer 7pcF1 (£1) 56 (25/2) 
-Mariev 6dP=Db 1983-88 £83*:. ll^oeDb 
2003 £102 *: (27/2) 

Mara hall (Thomas) tLoxtey) as 
/MarehaHf H til Ux lOpcPf /£!> IDS': 

Mminr-Ferguson Hldos 71 -pcDb 1987-92 

Merules Uohn) Rpepf f£1) 104 (2712) 
Metal BOX 10*7 pcLn 1992-97 £92 
Micro Bus) ness Systems SpcLn 1997 £100 
Mitchell Cotta 4-35ocPf (£1) 42 (22/2). 

ISpcLn 1990-95 £116': T 
Mo/uanto SpcLn 1984-86 £B7»: «7/Jl 
Morgan Crucible BhocDb 1995-2000 £85 
( 22 / 2 ) 

Morten Snndoor Fabrics SpcistPf (£1) 30 
( 22 / 2 ) 

Moss Bros (20 p) 317 (28/2) 

Mount Charlotte I nr 9';pcLn 1995-2000 
£320 „ 

Myson Grp (lOp) 70 


N — o — 


NCR.Ri.-BCLn 1993-98 £75 (22/2) 

NS5 Newaagents . 9pcPf- f£l) 104 (26I2S- 


ha ras.to'4 



French 
*B7ia, . 
Pvtun «Wj 


Industries 

■*£* 


9ptU> 

Hr 


1994-99 £76 


• GOC-Eltiott ABtomotlon 5topeDb_ 
©7*S (27121. 


1 ar tt f- MMi Mr Wd BS 6 pcF t* C19W) ffill 

Brit Prlutlna Comm Corn 6 Jk Prt (H ) 
7» Q2.1). 7JSpd»<1 «£1> 81 2 s*. 7JS 
ncPrt (£1) 81 H ' „• 




si 2<iib. 7pcLn1986^0 C«1 ** 


t980y85- AS6w- 


^ 19BS-90 

6t-pcDb 1981-88 OS’* 
C2S2)- GijpcDb .1989-94 £ 71': (22/21 
. Gnneral Etoctric 7l*PCLn 19B7-92 £76. 

7topdJ» 1988-93 C76 - 

-Gtnnl Motors Corpn «ft -S7«to 77-*a 

-sS.3rtn«r Hto'ttf 110 (25'2» A tJHw-ytO) 
■ 93 (25/21. lOucIrit 1980-SX £89 to 
!-• <2223' - 

Gibbs > Dandv ClQpi. 115 Q2{2J - - 

Glaxo GP 7-VPrt.n J 985-95 l50w 37to 

Glared Irani - lOtopcLn _ 1994-99 gSJ: 


. J7to .OL7L2). 7 PC 

7-RpcfLn 2001-2008 


SlPCLn 2003- 

Ln 2003-2006 £63. 

-» — - . *- • ,#■ -v 

Brooke Tool Bnq 17pePrt6B0g) %22, asB) 
Borttin AAI*><5t» 

■ar aEffiffiS’bWNiaa 


£67 


. C— » 

cadbbry SdnwpBM Utfit ttl ) A3 ; Bto 
pcDb 1 994-2W4 E7S. 6 <39/21- 9pcDb 


C27J2J- IDpe 


Caffyn* AtopePri «18 *! 

Pri «11 £7 ffitUl, 

Cs/adonlsn. Assoc Clnepia* 4j*ptPri «£l) 
43f '» «aw> 


- G B ■ 


6 Tn i27/2) 6pcLr> 198S-R5 £95ls (27 J21 

G^inl" nSdSo SWiAi (1948-2000) (£1) 
43 <22/2) 

Graikf Metropolitan 4LpcPf CE11 39:.. 
SpcPf (El) 42 to «7SZ*. &S&L. S.U 

: 52 K W C27/2). ' lOpcLn 1991-9S> £88 

■Great lintwsal Stem S*spcLii£ 40. 6to« 
Ln£4B> <25-21. 8«audJn 1B9S-9B-C75 

Greeufie/d 8/icks .fOKPf OCf* M> 1 /222) 

Goest Keen NeoicfMds SApclk 1 995 
£ggi| iZ7f2) 

Guest Ken Nettieto/ds f DIO 7topcDb 
1 986-91 £82. - 7toocpt> 1«T-02rtind 
Seri £82to (27/21. 1 DtopcDb 1990-95 

£91*. 

Hall Hwn; Rlwr samcDb t«Hl £9Sto 

Sk«!» “• 

^p^to (£1) 127 06721 


h 8381™?“ 


lOpcLn 1990-2000 £T26 (27121 
.Jewry Grp SpcPf (£17 36. (2S»2) 
Newman inds iqocPf (£1) (restricted) 66. 
422/23 ■ tOtoPcLn 1996-98 £70 (25/2) 
News Hitntl 7i*ncDb 1995-90 £85 (26<2> 
Noble and Lund (ion) 16<: 7«* 

Normans Grp OtoDctir 1999-2004 £115 

•Norsk^Dwa AS Class ■ NV (NIC 20) 5STJ f 
. (28/2) 

North British Sled Go (Hldgs) 11 <27)2* 
Morthorn Engtneerln 
'<22/21. 5-375 PC PI 
Ln 19B8-93 £77 (2712) 

Northern Foods 7pcDI 
*26/2* 


Z) 


SGB Go 9>tPCDb 1991-94 £86to (27|2i 
Saitchi A Ssatchl SpCLp 2015 £133 \T. 
Salraburv U-> StonelatDb 1S88-93 L 
41 - *2612) 

Sanderson Murray Elder iHhlg*) (50p* 63 

BpCLn 1988-93 £73 to 
Schneiders (S.i Son 6 pcp> ODD or after) 
(£1* 40 (22/Zi 

Sears Engineering HUBS StopcOb 1987-92 

£64 

Sean Kid BS 7 PC PI (£H 55 to (26/2). 7 tope 
LA 1992-97 £72*2 3 to 
Sellncourt 9toPcLn 19B3-BB E82to 
Senior Enuhieerlna Go 9.6PcLn 1991-96 
£780 


Sharpe (Charles) «1) 22S® 

_ :Pt (£1) 47 to (25/2). 


Simon Epglneerino BpcPT 

OtoPCDb 1992.97 £81 to '25/2) 

Simpson (S.) 5 pc PI t£1l 37 <25121 
600 Gp 4toecPI t£l) 35 to <2212). 8*ipc 
L n 1987-92 £78?|S 9i <22/2) 

Smith Nephew Associated StopcPf (£1* 42 

<26-'2i 

Smith (W. HJ Soo ■ (lOp* 36. BlneLn 
£40 to 

Smith inds. iltoncDb 1995-2000 £96 
(26.-2) 

Smur&i (Jafferson) BpCPf (lr£1l 2S. P» 
Carr Units (lrC0.O2i 111*. 06/23 
Sommervine (Wmi 220 <27/2) 

Soeratl CC. A-t rSOp) 275 

SpHlers 7 toped 0 1984-89 £84 (26.'2) 

Stag Fora lOpcPf (£1) 97 to (26/2) 

Stave* ey Iran 7* : pcLii (1986-91) £78 

(27i -2j 

Steel Bros TuCLn 1990-95 £6Sto C2G/2). 
OpcLn 1900-95 £79’: (27:21 
Stcetiey Stohcdb ron5-90 £79 to <26-2) 
Stoddard (10p> 16 05121. 4pri*f CCIl 32to 


_ . (2W2) 

Stone Intemati (2001 142 3 
Storm said CIOol 22 
Stothert Pitt 5PCPf (£1) 31 2 (26/21 
Stiver DM (So) 126 
Sarin (Johns Sons 6.3ocPf ecu 74: 
to (27/2) 

Svmonoi Eng-^ (Sp) 16 (2631. 


C£ 1 ) 46 


7too=PI 


T— -U — V 


Tl Group S^PCLn .1989-94 £63to (27 '21. 
7.7 pc Ln 1989-84 £72 07.-2) 

TattaoC Motor StoPCbb 1M4-99 £76to 
(2712) 

Tarmac- StoOcPf (£1) 60 O6J0D. BtopcLit 


1990-95 £78 9 
(E- W.) 255 


T*rry.(E. 


Db 


Tate Lyto GtoPcPf (£1) 53 [25CD. Stopc 
1990-85 LOfito- 6toptLn 1995-90 


T3PCL0 


£78 7in*ctn 2003-06 £65. 

1994-99 £166 
Taylor Woodrow 7toooLn 1987-98 ISIto 
(25.2) 

Television South 14/20pcLn 1966-88 £117 
t25!2) 

Trite. llpCLn 1991 £211 
Thomson Ora 4.72uc1rtPI (£11 56 07 21. 
5.8 3 ac PI (£11 69 9. 21.7bcPf 64 to (27-2). 
3 pc 1 ttD b (84/94) £71 to (2721. 7toPCLn 
1987-92 £71 to (27.21 
Thomson T-Llne 47 (26/21 
Thom EMI 5pdn 2004-09 £46 7 (272). 
trtoPCLn 1985-89 £81 to (26/21. 7A.acLn 
2004-09 £704 (27/2). B'NPCLn 1989- 


1994 £79to 
(TIM *7 


m//ng 


BpcDb 1985-90 £83 (25.21. 


8*iPCLn 1989-94 £811* (27 Hi 
TTaxide 


Northern E ngtxe erlrai f nth' SpcPf (£1) 33to 
5-37SDCPI £1) 55 C27/Z). 8>»BC 


Foods 7pe Ob 1980-85 £98 


1 1 toocLn 1991-96 £97: tot (27/23 

TIbpIku- Jvte Factory (LIS 20 (2M2) 
Toot*! SpCPf (£11 41 to 07/2). dtoPCDb 
£3B: AOh (25/21. 7toPCDb 199S-9Q 
£82. 7**pcLn 1989-94 £704 1 
Towles (lOp) 60 (22/2). A N-V rlOjrt 
60 2 3 4 5 

Trafalgar 7**pcPf (£1) 60 (22T3X 7pcOtj 
<£1) 55. SpcLn 1994-99 £74. StoPCLh 
2000-05 £84. lOtopcLn 2001-06 £87 to 
(272) 

Item DVtpt 4-2pcPf <C11 47 f22.'ZL 
StoPCLn 1993-98 £734 05/2). OtoPCLh 
1995-2000 £79 (27-<2) 

Trawa Arnold 7oct lW (£1) 91 <26/23 
Tretorest • Silk primers 6ucPf (£1) *4S 
(29<2i 

TrioKy mtenati SpcPf (£1) 39 0512} 
Trip*** StooePt (£11 39 (26:2) 

Trusthouse Forte 0^5PCl*tDb 1985-90 
£79 (222). 10-5pcDb 1991-96 £941*. 
9.1«CLf> 1095-2000 £81 to 
Turner Ne we ll lO.lecDfa 1990-95 £87 to. 

IritoPcDb 1995-2000 £97to 

U9M £8 (22/2). 7Uj*Bb 


A* .OSLO. _ SfvPCDh 


oidacre Hldgs (20p) 93 <27/2) 
Oliver iGeor 


me) (Footwear) 360 (25121 
Osborn (Sam net 7topcDb 1997-98 CM to 
(25/2) . 

PM1 Coran ISO .25) S37to (ZB/2) 

-Parker Knoll 183 (2612) _ 

Parkland Textile OJIdnO 99 (22/2). 4.2nc 
• Pf <E1) 44 06123 _ 

Fateraoo ZOchonb TOpcPf (£1) 114 (26/2) 
Pavilion Leisure Hldos ITOpi 22 5 <25.2* 
Pearson BpcIstDb 19*6-91 £8*1*. 9pt 
IttDb 1988-93 £86 to (Z7’ZL SdcLu 
1988-93 £76*: (25/2). 10 toocLn 2001- 

05 £88 to 07iZS. ISpcLn 2007 £108i { 
to: <26/21. lOtobCLn 1993-98 £1*5 
Pensos <2 Op) 50. iZtoPcLn 1990 £95 j 

(26/2) < 

Phlcom SpcPf (£1) 128 31 (27/23 
Piccadilly Theatre 150 0612) 

P/trard Gp 9 hpePt U 59 0212) 
Pleesurama 7pcPf (£1> 109 i p: 10 
Plessev 7toPCDb 1992^7.672 060) 

Polly Peck Intel SpcPf (£1) 83 (25/2). 
SpcLn 2003-08 Cl 02 to: »Ja Sto, * to S 
Portal* Hldgs 6oePf (£1t 46 <27/2). 9toP* 
Ln 1994-2000 £156 

Powell Dudryn 4 **P«Ff i50n> 20i- r27/jD 
Pnitt (Fri Engineering 7**PCLn 1987-1992 
£66 (27/2) ' _ 

KSSJ'SSlffVo’i^Pf (£11 96 (26.2) 


13-88 £82- 7toPCDb 1986-01 £S3to 
(27/2). SocLn 1991-96 £58 /Z7/.Z3. 
BtoPCLn 1991-96 £64 to. Do. 1992-97 
£63** 06.2) 

Unilever TpcIStPf (£1) 56 (27/2.. BtopeDb 
1965*88 . £851;.. 5 toocLn 1991-2006 

£51’.- (26/2). 75«pcLn :S91-2006 £89 
to 70*; 1 

Uhl on Tntenutl BpePf (£11 49to- 7ecPf 


«1) 50 
Utd Wire 


SpcPf 0.1) 26 05.2) 


Vaatwna tflyriU 4.9pcPf (£1) 584 (25:2s 
5t>cPI l£1) 56to » 


yjekbrs , 

Victoria Carpet ' 36 


W— Y— Z 


Walker 51a* F5p> 37 I 9 (29/Z* 

(Sp) 19 - 


Mentay. Bi*9CJJ] £62 07123 




LONDON TRADED OPTIONS 


CALLS 


PUTS 


[ -. V -Option. __ L 

Apr. 

J hr- 

Oct 

Apr, 

Jiy. 

.Oct. 

B.P 

-rasw 

420 

460 

500 

550 

600 

107 

67 

33 

14 

8- 

73 
46 - 
27 

14 

80 

63 

30 

18 

2 

4 

18 

65 

203 

n 

27 ■ 
■60 ■ 
105 

14 

32 

€7 

107 

. Cons. Gold 
*•499) 

460 

SOO 

560 

68 

25 

10 

62 

35 

19 

70 | 7 
46 | 83 
27 1 64 

12 

'32 

72 

17 

40 

88 

Courtaulds 

C156) 

110 

120 

130 

.140 

160 

49 

39 

29 

19 

Tl 

62 

42 

32 

24 

13 

‘ 28, 
16 

11* 

-V 

il 

. a 
21* 

4 

. 6 
16 

' ~S 
.18 

Coin. Union 
.-<•173) 

160 
ISO 
200 
820 • 

20 

12 

7 

‘2 

^86 

34 

8. 

81 

" 6 
15 
30 
SO 

8 

.18 : 

34 

10 

.21 

■36 

G.E.C. 

. {"J»8> 

160 

180 

800 

880 

240 

44 

28 

14 

6 • 
2 

36 

22 

11 
• 6 

44 

50 

18 

■2 

4 - 
70 
24 
44 

"5 

14 

86 

44 

a 

' 18 
50 

Grand Mat 
<*280) 

880 

300 

330 

21 

11 

21* 

30 

80 

8 - 

38 

28 

12' 

10 

» 

68 

30 

58 

35 

60 

LC.I. 

(W7) 

700 

730 

800 

850 

soo. 

ISO 

200 

64 

28 

ft 

166 

115 

BO 

55 

85 

92 

60 

S3 

11s 

7 

16 

42 

88 

T 

14 

87 

62 

9® 

35 

62 

97 

io 

28 

Land Sac. 

_ .(WWh - 

860 

280 

300 

330 

35 
18 ‘ 
9 : 
* 

26- 

15 

7. 

.30. 

20 

1 

■6- 

17 

45 

8 

20 

.46 

MWteft Sp. 
(•136) 

110 

180 

.130 

140 

- 2ft 

18 

12 

M 

34 
24 
14 
10 ] 

29 

21 

,15. 

I X 

3 5 

6 9 

11 14 

6 

18 

17 

■■*wsr 

560 

600 

650 

700 

780 

800 

808 
158 . 
108 
6& 
.86 

12 

163 

115 

55 

33" 

20 

ISO 

78 

45 

88 

-8 

.8 

3 

7 

37 

72 

S 

-8 

83 

48 

78 

16 

30 

53 

85 

Tn f®, K * 

280 

300 

330 

360 

390 

78 
60 . 
35 
IB 

6 

» 

SB 

84. 

18 

« 

SO 

18 

•2 

8 

6 

17 

40 

4 

.9 

21 

43 

12 

85 

45 


Option 


BAT I nds. 
("335) 


May 

Aua-. 

Nov. 

May 

A US- 

NbV. 

63 

45 

27 

18 

9 

73 

SB 

58 

87 

16 

43 

33 

2 

4 

17 

36 

67 

'4 

8 

85 

47 

70 

33 

53 



CALLS 


PUTS 


OptiOn 

May - 'Aug. 

Nov. 

May 

Aug. 

Now. 

Imperial Gp. 
1*185) 

160 

1B0 

800 

220 

32 

16 

9 

4 

37 

21 

15 

a 

26 

19 

11 

3 

B- 

36 

4 

9 

84 

41 

11 

28 

43 

LASMO 
- (-3301 • 

300 

330 

360 

390 

43 

32 

22 

9 

53 

38 

27 

15 

33 

BO 

6 

18 

40- 

66 

9 

36 

45 

70 

45 

75 

Lonrlto 

ri65) 

140 

160 

180 

800 

30 

J6- 

6 

2 ■ 

S3 

[l S 

* 

20 

12 

Us 

6 

16 

36 

3 1 - 

• 9 { 10 

19 ,11 

38 . . . 

p.A a 
fS56) • 

300 

-330 

360 

390 

420 

57 

35 

20 

9 

5 1 

67 

47 

30 

18 

10 

55 

40 

2 

6 

82 

58 

78 

87 

63 

80 

is' 

30 

Racal 

raid) 

• 

180 

800 

820 

840 

38 

82 

12 

5 

48 

30 

IB 

.11 

64 

38 

86 

2 

8 

18 

38 

”4.. 

11 

SB 

34 

14 

86 

R.T-Z- 

1*634) 

550 

£00 

650 

700 

97 

67 

30 

13 • 

107 

75 

38 

82 

85 

50 

30 

6 

13 

40 

77 

10 

88 

50 

84 

23 ' 

1 56 

90 

Vaa< Reef® 
018 3) . 

. 70 
80 
90 
100 

161* 

gig 

I- 

181* | 20J* 

1111 is 
71*1 9 
-Ha! - 

lit- 

00 

Ol* 

it 

55* 

21 

17M 


SO 

93 

94 
96 
SB 

u 

' 4* 

a 1 -’ 

a re 

Q1 t 

' 3*4 
21* 
1* 

2# 

Otr 

P 

47» 

?» 

2 

r* 

7i*- 

2<s 

3 

Option 

Mar. 

Jun. 

Stept! 

Mar. 

Jun. 

Sept. 

BTR 

<*644) 

600 

560 

700- 

52 

80 

4 

64 

35 

IB 

75 ~ 

43 

25 

7 

SO 

7ff 

IS 

36 

77 

SO 

48 

82 

BsecNam 

{•348) 

330 

360 

390 

30 
! “ 

40 

25 

10 

48 

33 

14 

3 

16 

40 

7 

23 

45 

8 

28 

50 

Ban - 

{*404) 

460' 

600 

660 

46 

18 

.8 

67 

so- 

li 

70 

42 

82 

■ 3- 

80 

64 

20 

37 

70 

20 

42 
. 77 

D® Beers 
{■J4.43) ■ 

390 

480 

460 

600 

75 

53 

25 

8 

so 

67 

42 

.32 

no . 

87 

66 

46 

6 

lfr 

40 

58 

is 

30 

U 

28 

43 

65 

90 

6KN 

{■aim 

160 

180 

200 

220 

.65 

35 

17 

6 

59 

40 

84 

23 

46 

29 

12 

2 

a 

4 

IS 

2 

4 

7h 

18 

«' 

13 ' 
83_ 

Hawon 

{*808) 

.187 

200 

220 

840 

25 

15 

6 

2 4 

30 

23 

14 

6 

36 

28 

20 

ID 

Jtta 

7 

16 

33 

4 

10 

20 

37 

9 

15 

24 

40 

t®r 

260 

280 

-300 

330 

560 

64 

44 

27 

10 

3 . 

69 

49 

56 

19 

l0 — 

76 
56 
42 
28 
15 . 

1 

1 

5 

17 

41 _ 

8 

15 

81 

48 

n 

17 

27 • 
47 


800 

280 

240 

27 
■ 13 

4 

32 ; 
17 

9 

22 

18 

2 

6 

17 

10 

21 

14 

25 

.*88? 

1126 

1150 

3175 

1200 

1250 

xoo 

127 

105 

83 

62 
:bs 
- 9 

132 

no 

94 

82 

52 

108 

78 

52. 

l^i 

V 

ft 

260* 

66 

22 
ao 
aa . 
38 
60 
87. ‘ 

50 

80 ' 
IIS' 


Q— R— « 

Qhkk »M. S j) (to lODCPf (£1)' 94 12523 
Hldgs ISLpcLa 1987-90 £93 


. Walker (Thoii ,» . 
r Warehouse 350 2 ( 2 / 2 ) 

* Warner HpU &tonePf an 45 
i Waterford Glass HUpcLn 1975-95 £B9to 
| lr£SZ 

Western Motor A N-V 43 0501 _ 

' Westland BpcDb IM3-88 £*2i : . PApcQb 
I 1987-92 £791. 

Westwood Dawes New B <12 tool <P» 17 «j4 
} 8 21 

W/wwav Watson <10p) 96 IO- to 
wnttecrofr 4. lncPt ffl) 46to 
I Whitting ham IWm) BpcLn 1992-97 £89 
, : 22.21 

, WMney 7pcPf an 47 122 : 2 * 

1 Wilkinson Riddell SpcPf <£1] Sit <25*2) 

: Wire Plastic Prod* CCo) » 0521 
. WooHombars. (Hldos) BpeZndPi ttl) 40* 
WoMworth Hides 14pcLn 1987-99 007 to 


Commerelel Umpn SpcPt 
444 G5'2) 

General Act F/re Lite StoocPf an 47--a 
(22 2). 7-:PtLn 1987-92 £.78. 7tu>an 
1992-97 C74;? S 

Guardian Raya! Exchange 7pcP( ail 70. 
7 pcLn 1966-91 £771: 8 to 
Prorhie/*/ tOpcpf *£t) 68 <25 3). 25oc 
Pf <20 p> 364 <25 21 

Sun Alliance London 6*ri*cLn 1980-BS 
£95*: 


Ontario and Quebec SpcQb £56 (2G/Z).._ 
SL Lawrence and Ottawa 4pC1*BdS £30 
( 22)21 

Toronto Grey and Brace Railway 4 PC Is: 
MS £29* 


SHIPPING 


Huntinb Cawon 6aepf. an 42 (27/2) 
Shlopina sjteePt at) 16 ' " 


Lyle 


PetiHtspUr and Oriental staam 


W5. 


. £40 1i*. 

Reardon Smith Line A i50p) 5 6 iZ7/Z* 
5'hampton. IOW and SOE RM <BOpi 367 


3topc2ndDb £25to± (22;2) 


UTILITIES 


Barton Transport dm. MeOp? 205 
Calc ----- 


Calcutta Elect. Supply (India* >Rd10) SO 
(25/2*. 7bPCP.. iRuiOi 28 l2i/2) 

Dublin Gas 4pcDb <£1) (£20 <27/2* 


0703 


gsreu^Wc 

Hanogen Energy 140 

&bs iaai 9 2JS ( s.® _ 

Nrilemarr ^sW^fz) 6 * ^ 

£43 "t* i\ 

- Devriopment 19to (26/2) 
£32 1 

. JS529 /22f2) . . „ . 

jrtg Kona A Kowloon Wharf A Ggdnwn 

778 KB’i 


Heinz (HJ.l £43 
Henderson Land I 

KaflDtsnh 


ussel £51 to *36'. 


Electric HWg 90 


Fcbrp~ 133^ jW 6- 


Hvsan Devrioument (27/2) 

rial Eoult 


Eoult* 38. 
Lpr 950* 
9 (25/21 


3880 


Dublin ... . . _ 

Felixstowe Dock Railway StoocDs 1985-87 
£87 

Manchester Ship Canal SpcPf #£1) 50 to 
Mersey Docks and Harbour 38 to 9 to. 
3i*pcDb 1979-89 £67. StopCDb 1979' 
1809 £67 to (27/2) 


Indus in* 
lot Ha r*«ter 
tnt Minina 9 
Int Paper £45UA , 

, Int Rnources A Teehnotogy 17 (22/a 
I jardinp Matheson Finance Warrants 14 

ZVXl Swurijies 113*:* If to* 9 

lira Minerals (AS0.50) 17 (25i2) 


WATER WORKS 


INVESTMENT TRUSTS 


Aberdeen 4pcPf GE1) 38 C2S/2) 

Alliance 4ocPt 34. 4UseP( £36. SpcPf 
£42 07-2). StoncDb 197S-85 £99*a 
<33:21. 5l*pcDb 1060-85 £07 0601 
American SpcPt MU; <2 SSI 


Agtio-Amertcan 4vcDb loss £074 


intic Aasets SpcPf 35: 41 to 


Japan 


_ 0201 
autac 212 


B2fif2> 


BalWe Gifford 
CZ7 2) 

Bankers 4pcDb O! 1 : 07.2) 

British Assets ASucPf &to>, 

Brttlm 5scDb 1983-88 £60% 

CSC 147 (26.-2) 

Capital Gearing 72; 3t C27/21 
Danae Wts to auHc 19 
Delta (SBl) 460 CE2J2) 

Derby Wts » wrirec 40 0X21 
Drxvton 7>;0cLn 1993 £242 
Dundee London SptPI- £44% (22/2) 
Edinburgh American SpcLn 1973-98 CC1) 
Old C22J2) 

Edinburgh Financial Tst Wts to subsc 17 
(272) 

Edinburgh 3-6&pcPfd £41*1 2 
English Scottish 5 PC PI £4113 
Encltsh National PM l£1> *39 *0. 014 

Fleming American BpcDb 1976-66 £90to 
% <27 2) 

Fleming Mercantile SpcPf ttl) 42 C2S.23 
Foreign Col SpcPf ttl) 43 (26/2) 

GT japan OtopeLn 1987 £54o 5 (27*2) 
Gartmor* (n/ormatlon StoPCPf £430 
General Stock S’spcPf (£11 45 12212) 
■> 06P)5MC1;£) ( 

German Analrr InvTtt &k LAJOTJ) 102 3 

Glob* Inv 1st 5'iPCLn £210 (26.2) 


IVspcLji BGrir tzi Ps 


Grecafrtar Inv 100 (2Q) 
wir <pimhp) supcpi 


(27/2) 

Investment Tat Gu 


ttl) 44*3 Si*: tot 


pSySeWT 

Lake View £7SC: 


itrernser^CSOp) 1 28 CZ6/2J- 

Tst r£l> 4 47 093) 

... £7 SC: <27/2) 

London St Lawrence (Sol 5S 
London Strathclyde £42£i 0703 
Merchants Tte (£1) 38 v® 9to»» 
MatFoooHtan Tit (£11 38 0**top 
Murray Inter. Tr ttl) 38 
New Darien 011 10 
New Tokyo Inv TM 144 
North Atlantic Secs. Sj-pcOb 85-90 £74 
07-31. TtopcLn 95-96 £330 (22.03 
Northern American £43*- 
Northern Indust, lmprov (£T) 200 06.2) 
Pacific Assets 83 to 
RIqms and Issues <25p) 50 (25*21 
River Mercantile £44 
River Plate Gen 79 SO 
St Andrew Tst £44 (22.2) 

Scottish Cities £45 (7712) 

Scottish Eastern 4toMM £380-. 6booDb 
85-90 £80*- (202). 12**ndOb 2012 
£104to (25:2) 

Scott lih Inv TR £53 rzT2) 

Scottish Mortem £41 Q212) 

Scottish Northern 4J«pcPf £S9h 
3pcOb £22 

Second Alliance 4i»neFf £5®to 
5>«pcOb 80- E 5 C99'- asm 
Securities Ttt Scotland £39 052) 

Shires Inv (Wrratt to sub Ord) 52 0633. 

Units <9p'PAt_l>4.«) £W7to 6 
Stockholders Inv Tst fitO _ _ 

TR Australia SpcPf £42 (25/2). 7ocDb 
97-2002 £82 <2V2) 

TR City London T« «oct«« £48 tt»2>. 

6pc2N0*t (£1) 46 <22/31 
trindudL Gen, E**«rDh 92-97 £S6> 
>26 ’21. ShpcDb PV.KJ las to to <2223 
TR Natural Re*. 45to« 

TR P>rtllc 380 2 <3731 


(36-31. 


omj. 


TR Teehnolwy ttt) 401- <2631 
Tr Trustees Core * K-*yP* £38to 
eiMKOb 87-92 £70 <2££1 


as ‘ 2 ) 


United state* Dab Cere £55 
Vantage Secs. ftOo) S3 


Bourpemouth DHL Water 3.Soc £36 <27/2* 
Bristol Wnerworks Z^pePf £27 (22173- 
SJ325PtPt 1983-00 £87to (25/2). 4 PC DO 

Cambridge Water 7topcDb 1988-90 £82to 
l2SI2l-9>*BCDb 1992-37 M3 (22)2) 
Colne Valley 4-55pcPl 1982-87 £85 v, 6 
(2W2). 4pcDb £28 ( 22 ) 2 ) 

East Anglian SpcOb £35 (2512) „„„ 

East Worcestershire Wiurworb 7 pc (£101 
TOO 06/a. 2-SpcP/ 1938 £27 (26/2) 
Eastbourne IDtopCDb 1995-97 £91 
Essex Upc £371?. 3-5pcP1 £57 (25/2). 
SpcDb £37 to 0212). 7pCCM> 1987-89 
£83*1. lOPG&b 1992-94 £88 to (26/2). 

lOliPCPb 1994-96 £90 to (26/2* 

Lee valicy 3-Soc £37 (25/2*. 4«Db £30 
*26)2*. /toocDb 1991-93 £75 (22/21 
Mid Kent 3-SPC £36 CZ2/2*. fJoc M«£ 
Ord. £320. 3 3 PC PI. £320. 5pcDb £39 
(25/2). 12KOO 1990-92 £99 *2al2i 
M id-southern a Joe £37 
tB87-BB £82 (22/2*. 7pcDb 1986-88 

£8 *S0iS» ,2 4.9« £50to 1 22/2). liptDb 
_ cTiSj ElfitoO 1»f tStoPCDb 1985 

Norti ? 'swtbp ' J.5oe £37to <22 23. 9 top* 

South Staffordshire 4J9pt B £50 (22in. 

ajpcpf 19B8-9Q £79 (2512*. 5ocDb £58 
Sunderland and South Shields 33pc £56 
<26/21. S.Spc £36 (26/2*. 4.2PCPI 1986- 

SbWB DW- ' 5. 1 SpcPf £33*i 5 05/2/ 


M3* 

■s 


unlisted securities 

- MARKET 


fi r r vf 1 Satellite Intel. (5pl 206 10 
Swted^anla lZpCLn 1995-2000 £66 

Applied Holographies 180 S 
Bennett and fountain Group flop) *3 * 
Biomechanics Intel. (10« 17 9 
Bluebird Toys (tOp) 137 8 42 3. New 

C , luS' 0 Oi 1 | S B g 47 50. De. Warrants 9 Ord 

Cobra* Emerald Mines 95 (26/ 2) 

Consd. Tern Invtti. New <40e> 99 100 
DOT Grown (5p| 171® 

Eldrldga Pope A (£11 197 

Gibbs Mew 162 3 S 

Gould i Laurence/ 100 

InCervtsfon Video <HWgsJ 7oCPt (£11 23 

Memwm Intel. Hldui. ilOpi 2*5 50 5 8 
Oi.A«: .jerries 11/3.4.1 iSO.OI) 44 6 '27/2* 
Osborne and Little Hew (Sp) 195 6 7 8 
200 

E?&p 6 lx 9 RR|ht. 40 1 2 3 4 to 
5 6 7. SJWpcPf ttD 71. Vlpttn 
1994-D2 £103 127/2). H«Ln 1994-02 
(Nil pdl £3 4 5 6 7 8 (* to 9 10 t 
Spa lex Television HWgs 102 4 5 
Spectra Automotives and Eng Freds (lOp) 

3g !/.»; 40t 

Synapse Computer Service* (Sp) 220. New 
(So) 21 S 20 <2712* 

Synter/ats 1 1 tip) SO 1 

Thoroae Grp <3pj 80 _ , . . 

United Friendly Insurance B (lOp) 324“n 


5to (22/2* 
Whftwo 


rth‘s Food Grp <5p) 120. New (Sp) 

115 20 2 


RULE 535 (4) (a) 


Bargains marked Ut securities 
where principal market is out- 
side the UK and Republic of 
I reland. Quotation has not been 
granted in London and dealings 
are not recorded In (he Official 
list. 


Aetna Lite 8 Casualty £38 
Aunlco-Eule Mines 850 
A loom* Central Railway £13(*® 02130 
Alliance Oil Develocment 67 (27/2) 
Allied Stents Carp USS54toO (22)23 
Amatil 


U5S54toO ( 


American' Home Product* £52**® 
Hospital 


American Hospital Supply Corp £30to 
Ametefe Inc H4 (27/2 ) 

Amsterdam- Rotterdam Bank £17.60 (26/2) 
Apex Oil (AS 0-251 16® (25/2) 

Apple Computer £23to 

Applied Magnetics Core £12 <27(23 
Ashton Mining 55 (Z7/2) 

Assoc Manganese Mines of SA £40 <27123 
Atlantic Rlch-ftrid £42tojh to 
Aust Foundation inv 102 0512 1 
Aim National industries 166 (27/2) 

Aim CHI 6 Gas 75 (25/m 
Avon PitJdocts £21 (2&T2) 

Ballarat Goldbelds IB 19to (27 '23 


Basic Resources .Int (Babatna*) 70 <27/21 


Bate Kawan 148:- <27123 
Beach Petroleum 37to 02)23 

B»limS“Sln S Dreddlng 125 *2X23 
Bilnh 0(1 t. Mineral* 37 (26/2) 
Bora) 212 127.-23 


UNIT TRUSTS 

MSG Gold Gen Fnd 42 Q62’ 


HONES — ^MISCELLANEOUS 


Anglo Amor. Inv TW (RDJJO) £39 06 21 
BipicM Tin (lOp* 16 

Botswana RST <Pu2) 10® 

Coos. Go/d /Held* 7 toocLn 99-2004 £67. 

Stooctn 88-93 £77 to (Z7S23 
El Oro Miring flOol 143 <27.2.1 
MTD (Manguia) (521) 16 *25 2) 

M* reran Res. <*D1.*D1 715 40 
North Kalguril Mhw* 20 
Northchert lirvsts. ttO.10* B-- 


Rfo TTijto-ZRic Ac'umg ore rzs«) 633 5- 
3.32S0 A Pf (£1) 40 (22 U. 3-Suc 8 
Pf ttl) 41-to 6toocLn 8S.90 £60 too 


MINES— SOUTH AFRICAN 


African European CRT) CIO <2SS> 


Cororcrtion Syndicate tRO-25) 53 *25*3 > 
Gen. Mtidng Union Core (R271 £<bto 


Minina 

Western Deeo Leveli potion to lob Ord £9 
(277‘. 12ucDb 66-93 (R11 32 6to 
07/21 


OIL 


FINANCIAL. TRUSTS 


1987-92 


Vart Trader Hldgs tdPCPf «t» m 

R.E.A. 

RHP ‘go 70CP1 ten 54 <2S/2> 

Racal Electronics 70CLn 2009-14 £104to . ... 

S*- 6*-7 . VorVeshlra Cheodcate 1 2' toocLn 

Radio Rentals /Hldgs* StoocLu .1983-86; .£112. <26 21 , 

£ 79 * IZ7J2) Afcroyd Smrtheri -5oV. Pf .365 ^Z7 ZI 

lUnk Ora GteacPf ttl* 51 to. toritndPf ■ Armour lOtooeLn 1991-96 M*K: GA'2| 
ttl* &5 (25/2*. StoPCLn 1900-95 £81 to. Australian Agricultural 00.50) 263 C2_/2) 
8pcln 1988-99 (7lW 1 SocLn 1997- . Berkeley Tech rtO.OS* 133 (28/21. New 
2002 £87 8 to < ttO.OS) 131 2 4 5 


122-2). 

7toPCPt 

7-topfftn 


British Petreleom ttl ) 73to S 
Burmah oil BueiftPl ttl' 49 si 
6oe2ndPf (£11 501- 1 <23 2). 
f£T> 59. BocPf (£1) 65to. . 

31-86 £94 5 „ 

Dome Petroleum 207 *77 2) 

ELF UR £)04ij 5 (272) 

Great Western Res. 260 2 5 
New court Nat. Re*. 13 W:' ■ 

■Occident*! Petrnleuin Corpn rfO.aO* G26-V 
Sheil Transport and Trading StoPClrfPT 
ttii esto OTTU. 7ee2ndPf ttli 56 9 _ 
Trlotntrel llpeLn ’?9_5;?fl05. £1 l^to_ * 


Bora] 212 127.-2? 

BP Canada £i 6to® . 

Bramble* Industries 238 41 
Brisa Intnl 1800 * 26 i '23 
Bristol-Myers £S0-to 

Brown-Forman DtstlllefS Clan 8 260 7 to® 
61- 7*. 8 f27.'2> 

Buddha Gold Mlncx 1 to (27/2) 


. Buklt Sembawang 1 45® 
Cans da No 


rtii-West (Aunt) Oil 16 (27 12) 


can^lrtc ,U N®W 


Case' Range 011 3 to®. 
Cutlcmalae 


Toohey* 315 <26/2) 

Central Norseman. Gold 370 


Club MMltcrranee 


Cockburn Cement .95 
Cole. 


1250-20® (22/2) 


-Jtes »G J;) 261 (2703 
ComalOO 176 '27/2) 

Commodore Intnl £12H (Z2® 
Comouterylslon Core £?6J. (27/2) 

Cons Petroleum AuKrarra 30to 

Cooper Industries £29.45® 

Daimler- Ben: (DM 50) £181® DM 653 
Davton-Hudsnn £3 5 A i26i2) 
oetta Air Lines lApt (22.23 
Denison Minos Cass A Noo-Vtg 875 
(26123 

Denison Mines Class B Non-Vtg B37'.J® 

07123 

Detroit Edison ^IdJi i?6!23 
Digital Equipment £104 '• 

Dresdner Bank £520 
East Coast. Minerals 3 
Eastern Asia Navigation 9to® <221» 

Eastern Petroleum Australia 220 2 


ft 


..naon 6 Johnson 
Mart Core £33 »j 


(AS0.‘ 

(26;®) 


Kldston Gold Mines fsD ,127/2) 
Kliilnohall Tin (Malaysia) Beriiad 


.liilnah 
•2612) 

Kimberly-Clark Con* £47toJ26/2) 
Lac Mlnera Is £16U to 127, -23 
Utaree Core 750 (27/21 
Lambda Technofogr 7 b®. <27/2) 
Lawter Intnl £1 tij (27/2) 

Lennart Oil 

... 

Litton Industries £62 
Lucky Stores £17 >1 t 


107 


n (SB.2^5® M J??P.- 3s,J?6 ' a 


fgj® 

MaiCo Rcsomes TOO® 


Marriott £76to 


McDermott intnl £^teb ( ^^8® 


{sassstf^' 


Donate 


M/d- Esst M/nera® 

Petroleum 5 to® (27<2i 


Mlneore 




Mlnnootji Mining i M » mil _£76^f^^0 


Mount Carrington Minn ' 36 
Mugana Mines Gfi 


Mtrcr Emporium 116 

a’Mss;;, 2 ® 


. - rlanden USSTlto® 

Negri River IBto 19to 

Mining *U0A® USS42L® 


Newmant 
(27/21 

Nl Cal Developments 300 (27123 
Nicholas Kiwi Australasia *32 (22/23 

swara** *• 

North Flinders Mines 90 


Onkwood Int pgtroievm 5 

5n so 


OK Co of Australia iASO 
Oil Search 18: ; 


oil met Resources Sto 

fe2Sd. C . h n'^«i n g 1 3 8 6S * 


>25/2) 


Pancontinental Petroleum 13 (26/2) 

Petcrsrille SlMgh 111 ( 22 / 2 ) 
Petroleum Securities Aust 98® 
.9°^S e £17%® JC4S/Z) 

Phj ip Morris £84*]® (2712) 

Ph ilips Petroleum £43 to 
Phi Hips- Van Heusm £23 to® (22/23 
Pjeneer Concrete SertiCM 1027 


[lace Gas ® oil 60® 


PoMldoa 190® 1 

Prime Computer £17%® 0712) 

HavtheO * — 


_ lytiwoe £42 to® 127/2) 

Regal Hotels (Hldgs) 16® 

KCDCO 73 

Sclent! he- Atlanta £12*1(2712) 
Score Resources 1j® (27123 


r&s &§£<#!>< 

-Atlanta £T2is_ (27i: 
sources 11® <27/2) 

,_ r J US524 (27(2) 

Srianoor Coconuts 109 ID 
SensormatJe Electronics 712to <27(23 
siemens £149.80® 150 DM 543 




ne Beckman £57*0 (26.21 


Standarji ciil dTjahld CA1 >s® 


SSrico Class A Cony £t4h® < 
Sterling Drug £25 ‘m:® tot® 
Stirling Petroleum 5 (2212) 
Straits Trading 1 B 0 ® <27/23 
Sun Hung Kar 21 (25;2) 

Son Hung K*1 Properties 109 
Swire Pacific B 48 to® (25/2) 
Sydney 011 16 0601 
Tandem Computers £21 to (25/2) 
Tandy Core £Z9to 


Target Petroleum (ASJM5) 9 


Teck Corp B 765® 

Teierat* £ig»i>; cnoi 
Thvssen £ 28.20 2sA0 


Unilever (FI 20) £81 to J1.90 (27/23 ■ 
Bank 1“ 


Utd Overseas Bank "175 
Valiant (tons 9h (27/2) 

Wang Laberatories Class B £224 (2572) 
Weis Markets £334 «BI2) 

Westfield Minerals IDS 10 (25/21 
Wests row Hi Petroleum 28® (25/23 - 
Wayerhafliaer £2R <tO (27/2) 

VfMeJock Marten A 84*^® 3b 4 4 5 


When lock Marten B 7to B 
Wlnsor Industrie) 54 <27 ’2) 
World Intel (Hldgs) 23b® 2 


RULE 535 (2) 


Applications granted for spCrtfle 
bargains in securities not listed 
on any exchange. 


Airship Inds Hp) 22 
' (Zap) 21 


100 

0 302 10 Ctf'23 


ore (£ _ 

S.4nePf 52 3 07(23 


Airship Inds , 

Allied Entenslns i£l) 

Antal Metal Core (£1) 

Amai Maul Core s.4p.. 

Amal Metal Corp BpcPl 42 3 
Ann Street Brewery (£1) 375 <26123 
Appleton <10p) 43 * 

Arsenal FC f£1J £5- 
Aston Villa FC (t3 
<27 2) 

Batsfpnt (£11 .285 JBtO 
Birmingham c 

Burad Intel <1 

Business Mortgages 141 <26)2) 


£1) £520 5 (2712) 

FC (IS voces) C£St# £75 89 


1700 50 (25/2) 


Canonn St InvsJiOp^fMS ' 


Carraun «0p) . 
Chanrel. Hotels 


and Prows ft Op) 72 « 


Crown Intel Prods flop) as 8 
Crusts *10p>. 136 7 m (27G^ 


Dart Valley Light Rlwy 


75 80 


<&1> 175 80 (26.'2) 
<20 p) B .9 11 <26/2) 


Guernsey Gas Light t£11 210 (. 

Ham Rock cafe ftp) 

Harvard Securities C2j 


Heavlrree Brewery 

■" IWI 


HMrfrrn Browjyy A. 




oo 


ICC <1p) £14.50 .55 .65 
Integrated Business Comma t5p> 78 <27,21_ 
Jersey New Waterworks TOpcDb 19B8-90 
£90 <26 '2) 

Kavs Atlas Brewery SocPT ttlQ) 350 40Q 

Kun/efc Lels (lOp) 45 6 T 0 h 9. 

Leisure lnv» MOpI 24 to _ 

Le Riches Store* ttl) 435 8 (26 2) 

Lorot Oil and Ga« OOp 1 ISO < 2X2) 
Manchester Utd FC (£1) 370 2 
M OW»t (William) MOp) 14to 15 *27/a 
Norton VTItlers Triumph <10pl 4 S (2712) 


Oldham Ests (50^) 94 to S (_27/2> 


Plhanq lltvs 29 30<> (2770 

v 27/2) 

■ '21 '21 


Quag II no's 100 10 J 
Ratioera FC <£D £f3 


SO'ithern Newspapers <fl) 2SBto go < 251 *) 
VUIlers Hotels ttl) IT 


Weetahhc a 
W elsh ind* Inv Tst 
Wessex 


I 80 <27723 


. . Non-Vtg) 12u 3- 
Inds Inv Tst <5p) ' 

r Water 5 pc 1 


. 24 6 ft3LT3. 

2-88 £74 5 ( 2 7 8 


RULE 535 (3) 


batman Kodak £61 too 
Gold “ - - - 


sssirr 


Copper Expln 8 -26*23 
id Mines 25_i27 .'2) 


Dealings for approved companies 
engaged solely In mineral 
exploration. 


Inc £23 to {27 /21 ._ 

Atlantic A Pacific 


Tea U551 3to i 


Kanmare Oil Exo (It0.25) 7 (22/2) 
fBy permission of The Stock 
Exchange Council I 


APPOINTMENTS 


<26/2*. lIPCLn 1995-2002 £14 to 


PROPERTY 


Courtaulds sets up 
textile group 


EUROPEAN OPTIONS EXCHANGE 


Series 


May 

Vot. 1 Last 


Aug. 

Vot. Lent 


Hoy. 

Vot. > Last 


Stock 


GOLD C 
GOtO C 
GOLD P 
GOLD P 
GOLD 9 



B l 


3. BO 


ixf* 50 


t&AO 


16 

15 

83 

18 

1 


16 
BDO 
6 


25 ; 8268.30 


110.40 
1 20 


~ V 


Mar. 


June 


SILVER G 
SUA 


.VER P 
5 /Ft.' C 
S/FL C 
SIF L C 
8/a C 

S/FL. & 

?/a C 
s/a c 
8/a c 
s/a c 


£6001 

F?«S 

n.360 


20 m 


a3T0 

n.375 

F1.380I 

FLSBBi 

F1.3BQI 

FL3B6I 


300 18.30 


10 

.11 


BO 

27 


Sept. 

15 i 


60 I|B68 


2D 

10fl 

89 

83 

27 

58 

120 


21.60 
■17.50 
|l4J50 
,12.60 
I 9.30 
730 
! B 


8 

23 

10 

S 

0 

2 


- 'FI.3&.M 


25 

23 1 
18.B0‘ 
16.50 
13.60 
18 


s/a p 
s/a p 
s/a p 
s/a p 
s/a p 

BlFL. P 
SlFLf 

s/a p 
51 OM p. 
m c 
m c 


aJMi 

FU350: 

Ft.ssai 

pi^eoj 

Fi.ae© 

FI.970' 
R.875 
• a380; 
DM.3251 
SI 10' 
«U5i 


BOO * D.)0 




10 

5 

10 

1E0 


- ! 567 3.60 


SO ■ 4.80 


0.40 

0.30 

1J20 

IDO 


29 

7 

29 

69 

21 


6.50 

7.50 

S 

11 

14 


10 ' 1.60 


a 

4 

10 

19 

a 

8 


SL30 


90 

100 


■ WO 
10 A 

•12.50A « 

'13.70 

1 $ . 

.18.70 

- DM&5&.S0 
! 5^0 ,8107.36 
. 2.20 A 


ABN C 

Am p 
AKGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
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Sam ji ton Hldu* 6’*ncLn 2002-07 £STh i 

Bamotoo Preotity Grn -TtoocLn *991-96 j 

w£n\£%?2*3 0501 m ■ , I COURTAULDS 

8^ffpj^TB W i^ri ii» f?« ! it®, textiles subsidiaries into 3 

Brttteh * Land 15pctstDb 1987 
<25'2l. ISpCLn 2002 £427 .> 


is re-organising 


£l 03V < 


Brivton Estate 6 BC IttDb 1983-66 £86 
i26J2i. 9 pc IttDb 1992-97 «8Hs J2S‘2) 

Capital and Counties BtooelatDb 1994-99 
£621; <27/2* 

Centrevlndai Estates StoKLn 1968-93 £68 

Chnrlwood ARlUance Hldga 7touctn /50n) 
26 

Col man <6. Alec' inrestewata 9rc'stDb 
*a«7-92 CBS'S <23/2*. BpcLn 109T-B6 
£65 

Cralgton Combined Sect H tope IttDb 1986- 

91 £78 to i27/2> 

Darwent Valley Hides ttl) £40to 0612) 
English Property Coron 7peLn 1998-2003 
£57: 12512) 

estates Prooertv Investment 7*.pcLn 1989- 

92 £78 <26/2* _ 

Eustfln Centre Properties lOAucistDb 
1992-97 £46 tot to: 02/2) 

Ewart New Northern 8 toocLn 1990-95 
£67<- >26/21 

Green ha ran Securities 7toPCLn 1 991-96 


Greyto^^lty Ofllera New 110 b) 202 4. 

124I5pcLn 1990-92 ElOi; to: to to 2 
Gulkthall Property 6pcPf (£1) 43 <23/2) 
Htmmerson Prog Inv and DeV Corpn 495 
50S 
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House Property Co of London .t30n> 245 
Land Sncuritlet SpciftDb 1988-93 £73. 
9 pci it Db 1996-20Q1 C79to 80. BtoOCLn 


1992-97 £77 
Lewi r 


(John 1 Properties totopcDb 1992-97 

last: to; < 26 / 21 . iopcOu 1391-86 «r 
126/2) 

London County Free Md Leu Prog Stone i 
IttDb 1958-69 £87 <23<2>. 6 to PC IttDb f 
1966-95 £76 <25.'2l i 

London Shoo Property Tst ii.625pcik 
D b 20 1 8 £25 to to <27/2< 

MEPC 4'a>cP1 (**1 58 127/2) 


Textiles Group, bringing to- 
gether the activities of Cour- 
taulds Clothing. Courtanlds 
Fabrics, and Courtaulds Spinning. 
Mr N- HL Smith has been 
appointed chairman of the 
group, which starts operating on 
April 1. and Mr J. A, Nightingale 
managing director. Also appoin- 
ted to the board are Dr G. B. 
Turner. Mr W. Powell, Mr N. 
Jervis and Mr L R. K. Rae. Mr 
Smith, Mr Nightingale and Dr 
Turner are members of the . main 
Courtaulds board. The individual 
businesses in the Textiles Group 
will continue to operate indepen- 
dently for trading purposes. 

* 

Mr John Blakeney has bees 
appointed director of financial 
planning at THORN EML He 
Joined Thom Electrical Indus- 
tries in 1958. and has been 
treasurer since 1971. Mr Peter 
Caney has joined Thom EMI as 
group controller. He was finance 
■director of Avis Australia, ba?' 


»igr^SM&lf% 49 *l!S!ff ! ing.previously held a number of 


OS £66 (22 ’21. GtoPG-A 1995-2000 
£101 

Mori borough Prawny hwbs iQpcLn 1996- 
02 £132 ^ , 
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StopcLn 2005 £i06!< ft 2/2 1 
Muck low < A.. J.) Group 7«Tt t£1) SO 
FMCbcy Fronwcy Coron SocRt ttti 3Bto 
< 22 / 2 * 

Ptel HWg* IBpcFf iSOpj S6to (16/2) 


Peg I HWB* lOpcPf iSOw S6to (26/2) 
Frobertv Hk/g and Inv t» Bt-pcLn -200 i- 
06 £127 (26/21 _ 

Slough Estates 11.25pcistDb 2019 mu. 
Sterling Guarantee Tst IdpcLti 1994-99 
■ £193': S 

Town and OIV Freos SpcLn 1997*99 £S9t* 

Town Centre Securities SpcLn 1996-2000 
£110 '25'2I . 

Treffard Park Estates 9pcinnb 1991*96 
£81 <27.'2) 

Wates City Of London PrOoertto 119 
*27.’2) . _ . 

WrttmiMter and Country Proof SocLn 
1989-94 £6B iZS/H 


senior appointments with BL 
Cars in the UK. Mr David Smith 
joins Thorn EMI as treasurer. 
He was previously treasurer of 
Tate and ijte. 

★ 

Mr Richard Marriott of IBM 
(UK) has been appointed chair- 
man, of the executive committee 
of BUSINESS JS THE COM- 


MUNITY. Mr Charles Green oi 
National Westminster Bank has 
been made deputy chairman. Mr 
John Dunbar of BSC Industry, 
Mr Martin Findlay of Whitbread, 
Mr Bill Boatb of Wiggins Teape, 
Mr Ivan Momtchlloff of In- 
vestor’s in Industry. Mr David 
Peters of Fistras. Air John Skae 
of Legal & General and Mr 
Stephen O’Brien of Business in 
the Community have been 
appointed to the executive com- 
mittee. 

CALEDONIAN AERMOTTVE 
has appointed Mr A- B. L Smith 
as director commercial and cus- 
tomer services, and Mr GeoB 
Stobbs as director finance and 
administration. Ur Smith will be 
responsible for sales, marketing 
and product support activities 
worldwide, while Mr Stobbs will 
oversee all finance, costing, pay- 
roll and personnel matters. Mr 
Smith joined Caledonian Air- 
motive in 1984 as general 
manager sales and service. 
Before that he was with Rolls- 
Royce. Mr Stobbs joined Cale- 
donian Airmotive as financial 
controller in July 19S0, 

★ 

Sir Jack Hampton 
ap pointed to the 
FLEXTECH. 

♦ 

ROYAL LONDON 
INSURANCE SOCIETY has 
appointed Mr B. R. Jones to the 
board. 
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HOD Cartmare Fd Hew* (Ter East) Ud (a) (h) 
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Lloyds Inti. Money total Fuad Ltd 

PC Bex 136,5s Petti PL Guernsey. 0481^4983 

I d IS 

«Nexi deaBre *W Hrt* L 


AJf HKtPK-U-Ta FtiiHKSSAp mu +00731 26 lq^, Dreyfus Commodity Fond 
- Gerteore Fwd Mmgm (IQM) (I) rt, Tnofca PO B« 

~ POSm32.CeuoleildeBfMm. 062*29911 Fthnary 15. Vatatim 0554,025.90 

190 Som. Tbn^Xl 33ui ZlJ M MIS (Caymu) LU. 


XSO dsstdmSaoI GENERALI UA . 
12 ,^ PO Bo* 132, Si Ptur Port. Geerasqr, CL 
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167JB 1728 
2X31 1ZX9 
128* U3.« 
4336 1*7.9 
1*20 IM 
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Bank ot Bermuda BUta. Bermuda. w5 ^ 

asm fjfll = = 

NpPcDI 512.00 — — 

Norcep Fund Manegere (Bermuda) Ltd 
Ban* of Bermeda BH 9 . »"*« „, 4QQQQ 
Amer Ttt S9.49 B.8B .... — 

Normandy Tn»t Managara Ltd 

29. Athol St DOUOlM. . loM. 0B2A 2B69B 

Nriv Mt £18040 1-0577 i-99 


l m* 77502 

J 5X0 

126* 


1 — ru~. rtalf 1 — * bi«nx — ] I — JF Eatew Tfl — fcrt3«Z-7V BKLB2 22 

— J - _ . JFPac-Seo. ■ & U 1 531 — - 

• — I “ S.6. Europe Obligations SJL , jfikjj* Z_ SS* *3^ — ~ 

— i ~~ 9, Amkw be b Lbene. Umobrnre jS nlS 7.Z 57 

■ London 6gtnb FFX StMory Mom, lendon Wall M7 - 

|% EC2N5TA. T«t 01-920 0776 TetoBB72Bl jFCaneK»Bmd_ S1X5* 1230 M3 

9 tareta*to-n_-J toLH - I — J X* ** £ --^- 8% » - S 

J-SL. 1 - SS^St to t# 

UK Aperts FIS St AKrtos. 07Z733U6 tetdam A^oc ROM. Ftootoe A Ca-Ttb 0X431 5S5# 

ErtrtaxttH. 19,45 " J “ LeegeM Joseph & Sons (Guernsey) 

Tel 47971 Fidelity Mtruatfmnl Abert H« v SL Ptter Pert, Geemser. 0481-2664B 

-Old — 9 Beta SC St. Hrter, Jersey. Cl. (B547M96 v J B> 5 tammy Feta 

Oerters 332DL PO Bex 670; HealBwi, Bereadt TrlrpTwmr Manger for blest prices. . 
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Brew) Shipley Tn. Ce. [CJ.1 Ltd. cam «*» . own 

- PO Bex 583, & Hcher, Jersey. 053474777 GAH ArMnjirZZZJ M2D60 I 

aninin tam-. — Ja ag a^j —I ix» erwyflit Managereent United 

K . MLBetaUK ^.70 loSd3 "J KID PQ Bn 73, St Kefier, Jtney, 

• rtCttrtgr.-— JUT.^ , W J _ emdbl-To^-JQJl .. uti 
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- BdilEFI. 
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Albert House. St Peter Port. 

IM Equity 487.7 SI 3 A 

DoS SJOO 5.580 

PKlheEtar 1473 15U — 

DoS 1.600 1.686 — 

NAmCnty 10S.Z 110.8 — 

DoS 1.140 i .200 .... — 


UK Equity 311-5 
Do S S.385 
Euro Eotr iae-4 


— IntlFxdlnt 505. 0 
DO S 5A90 

StlcFxdlnt 271.3 


DoS 

t Deposit 

DoS 


053*27561 
—J on 

lim 


Ndy Mt £1.00*8 1.0577 .... +oo {Demi 182.6 171.2 

NdyCt £1.1897 1.262* 2X0 ,.755 I.BfiO 

CrCCr £0.4705 0A953 ... 2.00 sjgDenoJtt 160.6 1B9.1 

Northgare Unrt Tat Mngre (Jarsey) Ltd c 2Si«urity mm JtSs 
PO Box 82. St Heller. Jereev. 0534 73741 c K?t ^ *— 

PaeFdFb27 SI 1 .62 12.49 .... — G^W* 

_ u?4 m ?ffi| is; .. 

^ V Ad... MAC fn^ MnetAM?. London. lta°Mnod 40£S 431X9 

Painter Bond Fund 5.A. UK Mangd 263J 277.* 

10 a Boulevard RoyaL Luxem Mure- Do S 2.B65 3.020 

NAV re.. S9 f, TyndallriSuordtan Mngt Ud 

Perpetual UT Mngrs (Jersey) Ltd ' 

PO Box 459. St fteller. Jereev. 0534 74517 fOtoxUS* ■ HamtogbBmumdB. 
OflfhrCth SI .157 1^30 1.00 7-g Am^ricaf? 

Ptwenix International t-c Eurobond si 5.64 

PO Box 77. St Peter Port. Guernsey. T-G Commodity 524.B6 


Sta Deposit 160.6 16 B .1 

DoS ll749 1-040 

Cgnmtatty 549J S7U 

'b?! 0.890 

UK Prptv 1 98 .3 IB IW 

DoS 2.155 2J1.0 

IntMnod 409.3 430.9 

De 5 4-450 4.885 

UK Manfld Z63 J 277.* 

Do 9 2.B65 3.020 

Tyn Ball-Guardian Mngt Ud 


T-G American 
T-G Money 
T*G Eurobond 
T-G Commodity 


IntDollarFd S464 


41 FarEasiFd 
— IrrtCrncvFd 


4.89 . . ■ 

3.67 ... 

1.75 ... 

4X9 . . ■ 

2.72 - - . 


04B1 23539 T-G Mortgage 
— T-G Overseas 


S20.E6 
524.49 
SI 6.64 
$24.86 
CS22.70 
ST 1.23 
Y2.1S* 
528.1 3 
*7.28 


Provide non Capitol International Ltd 
PO 80 X 121 , St Peter Pert. Guernsey. 

04a 1 2672819 

UIKFxalnt 157.9 169.8 . - - - — 

£UKStMk 184.7 198.7 — 

dftBMBd 164.0 176A .... — 

£SeecMkt 

SlntStMkt 103.6 1116 — 

SlntFxdlnt 119.4 128.4 .... — 

SDHrMgd 1156 124.3 — 

SlntCurncv 104A 112.5 . .. — 

SlntCumcy 104.4 112.3 — 

SWidTeeh 127.3 136.9 — 

SNAmStM 112.2 120.7 — 

S Far East 

SwFrMgd 5.115 5-504 

Prices on Feb 27. Next dealing Mar 9. 

For other prices rlno 0481 26728/9. 
Putnam rntemarionef Advisare Ltd 

10-12 Cork St. London. Wi. 01-439 1391 
Emerg Healtn Scl S1CKB2 -0.01 — 

International Fd 957.84 . . — 

For Quest Fund Man. (Jersey 1 
see Royal Trust Intel. Moot. 


T-G Pacific 72.154 -- ■ 31 

T-G Wall Street 328.13 — 

T-G Gold 57.28 ” 

M. G. Tyrrell ft Ca Ltd 

PO 80X415. London W13SN7. _ 

Ortac £ 11.80 12.10 

Unlco Invest Fd Mgt Co SA Lux 

London & Continental Bankers Ltd. 

2 Throumo'TDnAve.. London. 01 -638 Bill 
UalnvFd DM73.20 7SA0 +0.20 — 

Unlon-lnvostment Gasellachaft GmbH . 

posttach 1R76T. D 600fl Frankfurt 1 6, 

IWAU DM21 JO 5AO +0.S — 

Qnlrak DM73.80 77.50 +0.1 — 

Uni rents DM40.59 41-90 

Unit Trust Services (Jersey) ted 
PO Box 104 . St HeUer. Jersey. 05S4 72936 
Target MCF 106.2 11*-1 + 0 J 4 - a3 

For Vanbrugh Currency Fond sea , 
Holboni Plmd^ Management (Jersey) Ltd 
United Fund Managers Ltd 
16-18 Queens Rd Centre. Nona Kono.^^ 
5 6 Mly Tst 98.42 8.59 — 


Quilts r/Heirtold Commoditlae 5 6 Mly Tst 5B.42 B.59 

31-45 Gresham St. EC2V 7LH 01 -600 4177 S. G. Warburg ft Co and subsdrs 
rfi AV^i date Aorli 1. ' 1 ‘ 33 King William St. EC4B 9A5. 


Res Brothers (loM) Ud 
29 Athol St, Douglas, loM. 
Bond Fd £1.295 1J4 

Richmond Life Asa Ltd 
4 Hill Street. Douglas. loM. 


0624 29698 
B-3B 


33 King William St. EC4B 9*3.^.^ ^ 

KJSRta* ll| 40 1*5=11# T.2D 

»ta1 %wd*MM. St Heltar. J%«J V ’ 


StrlDpBd 
UK Gilt Fd 


1B1JI 192.91 +0.03 13.43 
162.6 172 A -1.0 — 


__ Rothschild Asset Management (Cl) 

St. J ul Ian's Ct, St Peter Port. Guernsey. 

0481 26741 

OCAmerFd* 52.86 3.03 0.94 

OCSmCc*** 211.3 223.B ... 1.47 

T» OCCdyva* 128J 135.9x4 2.73 

■“ OC5Cy—+ 930.27 32.0B 1.84 

OCHKFd+t 948.52 51.61 — 

'Pea Feb 21. N.D. Mar 7 . *«»Pct Feb 15. 
N.D. Feb 28. -*-PCS Feb 14. 


Cmn Mht 
Far East 
Transati 
Meta la 
SeJMkt . 


32.09 

31.X9 

29.47 
14.13 . . 

25.04 -0.24 


OCIR £ 
OCIR A5 
OCIR CS 
OCIR DFI 
OCIR DKr 
OCIR DM 
OCIR BFr 
OCIR FFr 
OCIR HKS 
OCIR Lire 
OCIR SS 
OCIR SF 
OCIR USS 
OCIR Yen 
OC Man2£ 


N.D. Feb 28. ttOig every Wed S- 
£ £16.420 +0.005 12.30 


AST 6.349 +0.005 11.30 

CS42.3QB +0.010 8.7X 

DFIS4.20 +0.010 5-5S 

DKrT65J3 + 0.037 8.01 

DM54 J22 + 0.007 4.78 

BFr9E3-0D +005 9J2 

FFr192.37 +0.055 9-63 


HKS108.29 + 0.019 


L45.460 + 14 

SS71-S4S +0.010 
5F4B.0974 + 0.0043 
533.858 +0.006 

V6812J8 +0.98 

£9.89036 10.19625 


Mercury Money Market Tnat Ltd 
O-Marl dm no. 22 . — 

MJ€ Dutch Guilder DF1 108.01 +0.01 — 

5741 jaeaneie Yen Y8.103 — 

0-34 £ sterling £5°-ff 

Swiss Franc I FW. tO —0X71 

1 ■ B4 V'Themaa St. Douglas, ioM. 0624 4B5S 

1*“ ind 1 Bond as S:5 n 

. Wardlay Fund Manugars (Joreoy) Ltd 
“2 HK Bk nidq. Grenwille first Heller. 

J-|§ WrdWGIItFd 96.0 100.0 11-25 

llss Wardley Investment Services Ltd 
8.01 4th Floor Hutchison House. Hon^Konj.,^ 

9 J2 Wrdlv Tst S5A9 5.87 . . 1-6 

9.63 WdlvNKAF 529.39 31.17 *-49 

6.61 WrdhrBdTst 59.5* 10.10 6.34 


+ 14 11J6 WrdlyJapT 532.96 


3 jo West Avon Sacs (Guernsey) Ltd 

7.49 BlrtUUflhH^.St Peter Port. Guen«y. 27BM 


OCManDM DM39.1 1989 4DJ2979 — 

OC Man 5 51 1 .58707 1 1 .92481 — 

— Rothschild Australis Asset Mgmt Lid 


aon 295 2244 Wren Cm Fd 
. — Chinese Fd 


17 Bridge SL Sydney 2000. Artttalla. 

Five Arrows 51.49 Ul +0,01 S.60 

Rouse Woodstock (Bermuda) Ltd 
PO. 1 179. Hamilton, torreoda.^ ^ ^ 
Syttemtrend 51044 .... — 

Royal Bank of Canada Funds 

PO Box 248. St Peter Port. Guermev 

Mil 23021 

RTC Invest Managers Ltd 

IntlncFd 310.28 10.95 • • , 7.70 

IntICapFd S18A6 20.00 -0.09 — 

NthAmFd 18A1 9.19 .... 

FEstBPacFd 19.55 10^7 .... ■— 

Candn Fd 510 28 10.97 .... — 

RSC Inti Currencies Fd Ltd „ 

U.S. 3 524.32 + 0.02 — 

Canadians CS30.26 +0.02 — 

£ Sterling £12.13 ... — 

D-Merk DM54.9* +2- 02 — 

Swiss Franc SF42A5 +0.O3 — 

i aoanesc Yen Y 6.694 +2 — 

lines ai F« n d 522.32 — 0.09 — 

Royal Trust Inti Fd Mgmt Ltd (x) 

PO Box 19*. St Holler. Jersey. 0534 2744.1 
StrlFxdFd £0.825 O.BSBxd . . . 9.831(1) 

Int Sea 31.121 1.1 70xd BJffl 

Inti Bdi S0.68O 0.692xd • 7.98Td» 

Prices Feb 28. Next dealing Mar 6. 
SCI/TECH SA 

2 Boulevard Royal. Luxembourg. 

SCI Tech NAV S10.01 +0.04 — 

Sava ft Prospar International 

PO Box 73. St Heller. Jersey. 0534 73933 

Fixed Interest Funds 

DM BO DM 10-44 ll.OIXd .... *00 


GlIt&OptFd £1.07 1.13 ... 5.00 

WrdlyPrCT S10J5 10.91 .. . 2-02 

UJi- & Opt 50.97 1-02 — 

World Wide Growth Mansgamant 
1 0a Boulevard Royal. Luxembourg. 

Wwd Gth Fd 51 1 .35 • ■ . — 

Iny Adv MAG inv Mngt Ud, London 

Wren Commodity Mansgamant Ltd 
10 St George St. Douglas, IoM. 0624 25015 
Wren Cm Fd 12.8 13.3 .... 3.10 

Chinese Fd 57.1 59 J 1.70 

Prec Met Fd 69.6 72.5 . B.30 

Van Cmdy Fd io.2 19.7 -0.2 — 

Fin Fut 32.4 33.7 ... — 

Yamal chi Dynamic Mngt Co SA 
1 0a Boulevard Royal. Luxembourg. 

Dynamic Gift W *8.78 40.W — 


I Money Market 
= Trust Funds 


Norn CAR Int cr Notice 
The Money Market Trust 


Ho'Icr. Jerem'. 0534 27441 gs Q*i Victoria St. EC4P 4ST 01-236 0952 
? ' ■ ■ •■VSS Cell Fuad 18.04 14.64 Snrtb _ Call 

lB&o a:$92xd '::7.9Vd» 7-davFund 14.01 1*.62 6m* 7taa» 


0534 73933 Dollar 


OppbnhBimar Moray Monagemant Ltd 
66 Cannon 5t. CC4N 6AF. 01*236 1425 
Call Fund 13.70 14.16 6mth Call 

7-davFund 13.93 14.41 fmtfi 7-dey 

MnvMgAcc 13.50 14.20 fimth _Call 


6.72 6mth 2- day 


•& 


8.52 -0.0* 10.33 
114.0 -0.4 12^8 

1J40 +9 2.92 


4.98 -0.07 
175 J -0.8 
1033 -0-006 
22.33 + 0^23 
944 +0.02 
8-99 -0.12 


"S Fxd Int 58.02 8.52 -O.OA 10.33 

StlgFxd 107.8 114.0 -0.4 12AB 

Yon Bond Y1.4S5 1^40 +9 2.92 

Equity Fuads 

GlblPftFd 34- SO 4.98 - 0.07 0.83 

UK Growth 182.1 175 J -0.8 241 

IntlGrwth 510-01 1043 - 0.006 1.02 

Far Eastern 520.65 22.33 + 043 044 

Nth Amer 58.73 944 +0.02 O.io 

Gold 58.31 8-99 -0.12 — 

Muttlcurrencv Rxsarva Funda 
U.S. 5 1.00 — .... 7.91 

D-Mark 10.00 — 4.39 

£ Sterling 1.00 — 13.74 

Yen 1. COO. 00 — 5.18 

Deposit Fund 

Strl Deposit 196.1 196-2 +0.1 0.13 

All hinds are dally dealings- 

Schroder Mngt Sendees (Jersey) Ltd 
PO Box 195. 5t Heller. Jersey. 0534 27581 
Schroder Money Faads 

Sterling £16.0599 13.31 

U.S. 5 530,1953 .... 7 75 

D-Mark DM54.9088 .. . 4.98 

Swtsa Franc SF53.5279 4.53 

J. Henry Schroder Wsgg ft Co Ltd 


Money Market 
Bank Accounts 


Altken Hume 


Nam CAR Inter Notice 
IY2AY. 01-638 8070 


13,74 30 aty Read. EC1 Y 2AY. 01^638 B07C 

8,18 Treat Acc 13.75 14.48 Qtr Ca 

• MthlntClw 13.50 14.17 Mth Ca] 


T20 Cheeosldc. EC2 
AmlnFbZO 528.38 
AiFdFebl 1 527.87 
ChpadFb27 ji 0.82 
DlfiFdFb28 A53.75 
JapFdFb28 517.08 
TralFdJSI 516.18 
N6TTeb25 538.88 


01-382 BQOD 

.... 040 


Bank of Scotland 

38 Thread needle Sfc EC2P 2EH. 

01-628 8060 

Cheque Acc 13.25 Ia.h Mth Call 

Barclays Prims Account 
PO Box 125. Northampton. 0604 252891 
HlehlntCha 13.50 14.19 Qtr Call 

Britannia Grp of Invasttrant Coro pen Im 
29 Finsbury Clrc. EC2M SOL. 01-558 2777 

Cater Allen 1345 14.09 Mth Call 


01-628 8080 
Mth Call 


0604 252891 
Qtr C«JI 


2.83 Chartshause Jsphat pic 
*■77 i Paternal ter Row. EC4M 7DH. 


Stelilnu 13.25 

14.0B5 

Mth 

U5. Dollar 

7.50 

7.763 

Mth 

German Marks 

S.O 

S.115 

Mth 

Swiss Francs 

2.0 

2.018 

Mth 

Japanese Yen 

5.0 

5.116 

Mth 


4:04 +0.07 13 - 

18.34 — Sterling 1305 

17.1S .... — uj. Dollar 7.50 

N6rFeb25 538.88 — .... — carman Marks S.o 

Schroder Unit Trust Mgn Int Ltd IS 

Box 273. St Peter Port. Guernsey. Japanese ™ 

0481 28750 Co-operative Bank 
ModCrney* 625 & 6604 +5.6 6.06 7 B 80 Cornhlll , EC3 

ffiSigt-. zif Undr£l .000 1 *TOO 

£ Equity* 17*2 186.3 +0.3 2.15 Ovrefil DOD 14.00 

SFxdlnt* 51.040 1 . 1 20 xd .- 0.003 8.93 Oirer£T.IWD lo.uu 

S Equity* 51.701 1.819 -0.003 0-55 Dartington ft Co Li 

HKF- HKJ9.38H 10.040xd 1.99 _, M|f Z r - n TntTtM 

Schroder Lite Assurance Int Ltd ' Darlington. Tomes. 

MqdCrnev 726.2 780.2 .... — “ Mm.uwrAee 13 50 

SFxdlnt 760.0 816.8 .... — MnyMktACC 13.5U 

£ Equity 185.3 JM.1 .... — Hand arson/ Bank o 

I c Xd ,LU t »! 38 Thread needlv SL 

cl?nid *i«°7 Is”? :::: - MyMthcaAc 13 . 2 s 

hk uie 8.941 _ 9.607 _ _ — Lombard North C*i 


01-248 3999 
Mth Ceil 
Mth Call 
Mth Carr 
Mth Call 
Mth Call 


L67 PA Bo* 136. Geemsey. , MlVm 

Utah IrtL Seta Cta-J»42* . £ ri — J - 
KAV (a Mexataer Fd) 


Lloyd* Life (EiIb af Mao) LU 

Bridge H^Ca^taw ION. 0624824151 

SAIF -JL2T9 13«n 1 — 


Prices an Feb 20. Next beating Feb 27. 
-Dally dealing- 

Scrirngoour Kwnp-Gge Mngmt Jersey 
1 Charing Cress. St Helicr. J #, *«y- _ . 

0534 737*1 

SKG Caa Fd 328.0 337.9 _ — 

SKG Inc Fd 70.0 72.2 6.83 

Gilt Bond 171.3 1.804 .... . — 

Securities Selection Ltd 
Bermuda H». Si Peter Port. Guernsey. 

0481 26268 

Forexfund 56.83 7.1* .... — 

Sentry Assurance international Ltd 
PO Box 1776. Hamilton S. Bermuda 55303 
For Funds Prices Phone UK 0908 670505 
(24 hrsl 

Singer ft Friadlander Ldn Agents 
21 New St. Blshopsgate. EC2M 4HR. 


01-409 3*34 
Ret 14-Oav 


78 80 Comhlll. ECS. 01 -626 8543 Ext 4ft* 
Undr£1 .000 12.00 12.55 Qtr CrtJ 

Over£f.08D 14.00 14.75 Qtr Call 

Dartington ft Co Ltd 
Darlington. Totnes. Devon, TQ9 8JE- , 
0803 8822J-1 

MnyMktACC 13.50 14.20 Qtr Call 

Hand arson /Bank of Scotland 
38 Thread needle SL EttP. 01-828 8080 
MyMthCoAc 13.25 14.09 Mth Call 

Lombard North Central pic 

17 Bruton St. WI A SDH. 01 -409 3454 

Notice DeP 13.25 13.68 Ret 14-Oav 

M ft G KJoinwart Banaorr 
91-99 Naw London Rd. Chalmriord. 

0245 51651 

HlgnintCqAc 13-25 14.18 Daily Call 

Midland Bank pic 

PO Box 2. Sheffield. 0742 20999 Ext 8738 
HlgfalntChg 13.38 14.06 Qtr Call 

Provincial Trust (formerly Chotilartona) 
30 Ashley Rd. Altrincham, Chaihlrc WA'1 
2DW. 061-928 901.1 

Cheque ACC 14.00 14.93 Mth Call 

Sava ft Preapor/ Robert Flaming 
28 Western Rd. Rcmfard. IM" 3LB. 

0708 86966 

High Int Acc 13.10 14.00 Dally Ctfl 

Premier Acc 13-10 14-00 Dally Call 


Dekafda DM30.21 31.75 6. 

Tokyo Marl — 363.00 + 0.20 2. 

Standard Chartered Off Monay Mkt Fd 


01-623 3000 Tyndall ft Co 


PO Box 122, St Heller, jersey. 0534 74*54 **»« toe 13 JO 


29-33 Prince** Victoria St. Brbtgl BS8 
4BX. . _ 0272 732*1 

DeinandAK 13.80 14.52 Qtr C*l| 


'4® 

-OB 222 


Sterling 
UJ. S 
D-Mark 
Swill Fr 
Jaa Yen 


' IU-2HI 18-8255 U18' J - H>nr T ^hrodar Wagg ft Co LU 

_ *??-BBS4 +0.00*8 7.60 c n . Mr nr>\M Nv Parf%mn,ah n-jnm m 


Qtr ChqiT 


DM53.51 68 +0.0070 
SF41.B644 +0.0049 
Y5.406 JB86 + 0.7660 


— Management IntenatiBfU LU 

Z Bk of Bemad* Bldjs, Bemwh. 809-295*000 

- aiii f — ■d stf asi d = 


z 


Frien x to 27. Bert dtatoi itote ft 

053*473933 HsrMVtf 

_K g-TSESS* 881 ^ -■a. , a*”zr 7 ^ri - sssBr«si5£.A. , a ~ J - ji -- 1 “ m 

i ^ r MM id d r II 4 i 

.3* a.-.'Z; — II*— 1 I Sj ' • H tax - w . i •——■■*- 


State St Bank Equity Hldgs NV 
Car Mgt Co. 6 John 8. Gorxlraweg. CuftceO- 
Nct asset value Feta 26 19-59. 
Strategic Metal Trust Mngre Ltd 
48 Athol Street. Douglas. IoM. 0624 26866 
StrtMtTst $0.9013 0-9280 ... — 

Stronghold Management Ltd 
PO Box 318, St Heller, Jenav. 0534 70152 
Cmdv Ttt 62.31 65.59 .... — 

Surinvast (Jersey) Ltd 
4 Hill St. Douglas. IoM. 0624 2344 f 

TSB Trust Funds (Cl) 

26 Hill St. St Heller, jersey *Cll. , 

0=34 73494 


Enterprise Hte. Portemouth. 0705 82771* 
Seed. I Acc 13.40 14.25 MUi Cili 
Ovrll 0.000 IS. 6S 14.54 Mth Cal 
NOTES— CAR: comaounded annual rah. 
Int Cr: trequency interest credited. 

NOTES ~ 

FriCeS ■« In ko» unleu otherori*. 
indicated and those designated i K 
weft* to U^. dollar*. Yields (shown f? 
lait raivmn) allow lor all buying expenUt 
a Offered prices Include all 
b Today's prices, c Yield based 
price, d Estimated. ? t^SJK 
pHm. h Ottribuiion free o? V dx W iH12? 
p Periodic . premium SffiS- 


- — . , premium iirturanro ni> M 

f p T5 ,nl “ m Insurance. 5 Offered “LTSi 

'"^j? •« «» «5^ SSH - Dr1 “ 


TSB &i» Fd 97.0 
TSEGiRFd Jv 97 0 
TSB Jv Fd 108.3 
TSBGrnsyFd 08.1 
TSBCrnCvFd 105-0 


07-0 100.0 

97 0 100 0 

108.3 114.0xd 
108.3 114 P 

1050 HO* 


mission, y offered prices inciuda^Si 
«PWH» I* MUBht Ihl^h "fflMAajS 
Z Previous day's pr.ee. • Gbrrnu ^ 8 *^ - 
i Susoendta ♦ Yield hcl^T^ Br ?l|- 
Ex- 8 lthlM»li» 0 n : Onlv 


» tx-BUh|tl*r.>en - : Only j-jii-ki.^r: 

charttnbi* no-;-. . ?. 
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S-KS^^ 
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17 tatmlffr" 

27 PttSptftMs 
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32 PtatMcjCwnt-Up 1 

. * mSSbiS* 

US' Wtdnntat 



138 MlteWoridlld] 
15 HfattewfeLSr^ 
4 eNlnatatmMc. 

If* Mwoen Abroad 
33 PtotaalUnJ 
2D (P'ntsRadbNVSii. 

£ KS.VA 

75 JPnsEnerrahiSOjiJ 
33 KtafcCftrWwIl 
47 KwfeCfcfclW 
30 MtyUfaoreUp 
94 S*jafto»s.2Dp_. , 

in ■«mmhBO?aZ\ 
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138 |kaM50p 
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. 79 fivsSvulOp , 

UZMATefcvblkn Sva 50pJ 
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120 rritfntTV'A'lOp— 
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135 FTywTetsTVWEU 
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17 U ehbUoOSg 

20^ lWBfiflDulRod5o_ 
88 Eaters 5o 
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26 
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28 

-1 
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38 
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70 
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+3 

tta 


38 

>5 
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58 


175 


920 
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35 

+1 

173 
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444 

+22 
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137 



198 


71 


240 
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255 Lynlon Hdgs. 20p 

1 250 KEPC 

95 ItaWrofc . . 
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INVESTMENT TRU 

art I Start 1 Prtce l + -"l W lenltoV 

£29 £21 |Eag&DBttlmfPlC0j 
290 192 trg.&lDttnad 1 
44 30 loo-wwa**- 



GAS 
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| *047%) 0-9 
TWJ L 0 


.. Warier Estates ._.— 
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awaWestflEcnato. 
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184 “ 


Ub 69 Erg.ii NY Til. 
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249 180 


1 208 temV 


, 17 pme#ttPnp.*B»Fi4_ 

1 310 Pried Marius a~ 
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166 hmARevcrstonV, 
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, 19 SacemcmilOn. 
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MOTORS, AIRCRAFT TRADES 
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16225 13 
1 ■ f7X IB 
137 13 
t225 22 
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.. U 0.9 

]m» m 

334 83 
735 22 

t 5 ‘ U 

QS23C 6 . 
3.75 U 


tax L6 

010 % 

... 08*1431 

tai 2 %% 
Ell'a* 

035 26 
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365 20 
♦TU 21 
7% 


33 Li hats 


13 1 63 
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ao 1 w 

39 rsi. 

9 rh.7tattVc 
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192. 120 

m 53 teteFJf.! 

145. W IoniWB;W. 

i*y b J?Sr-T=cr 
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114. M rraapartOw. i 1 
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S us. hSowmoai— T 

166 86 UKDML-— 
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£12i 8S 


- V 
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30 feRFWWn*)-, 1 36 I I B— J — — 53 

7D Ptmtoos (G8)Z— HJ 75 U-2 49 21 84 7.9 

22 Work Trailer Up I 30 1-1 I B-l — I — AM 


66 |A£ 

S Abbey P*wfc_ 
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23 knstfepEq.lOa — . 
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U SwwIBm.. 
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_ JUaklOp- 

158 (uksIkS-QI. 

S3 E5«A50p 

31 ramraCnmlOp. 

20 IWMdhNdUJ. 


425 24 
. 0.75 91 
p8t25 L9 
U 60 
04 42 
1U 7.7 


43^30 32 128 


Stodley.— — , 

65 Hops Estate* lOo — 

1 101 Wo. ThgK Cm. 2014 J 

35 rownCenur J 

. 23 ITeimiaieSKs2Ibi 

1 148 TraBbnlPark 

1 132 MrenOerwoodlOpJ 
25 rnsto(Prop.5p 

1440 UuLRnI Pipp 

59 Waftcr (AHretU 10p-l 
1 425 Warner Estate — 

335 Wandord 1m. 20p 

1 109 Wales City of Loil _ 

62 WeberHktgs 

I £34 WereMia«eDFL20~ 
1 106 West 4 Country 
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121 40 I 
40J 
157 24 
86 29 
43 17 
tLS 17 


127.0 
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48 ItVorii Maant .. 
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035 14 
071]% 
MBS 13 
10 17 
10X 13 
gd4i 9 
0.4 U 
10.0 22 
075 27 
15X 9 
tl33 13 
F231 
9247 13 
(045% 6 
73 24 
4(0.7! 24 
13 22 
d5J213 


330 

1 103 European Assets 0FQ 
70 FBCAHnKlH 
86 CEarotnnJ — ^ 

1 116 r&CPadfclH.T. 
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TEACHERS IN 
THE NEWS 


BR chief’s £1.5bn challenge 


BY ROBIN PAULEY 


Playing a 
harsher 
tune 


BRITISH RAIL announced yes- 
terday tibat it would buy about 
1,500 locomotives in tbe nest 
25 yearn costing about £l.Sbn 


"But flbtere seems to be a 
substantial difference between 
tbe performance, particularly 
availability and reliability, of 


at today's prices, but said that American diesel locomotives 


it would not necessarily buy 
British. 

Hr Bob Reid, BR ebarnrnan, 
threw down a challenge to Bri- 
tish manufacturers by indica- 
ting that be would go out to 
tender tot ernatkra ally to make 


and those at present operating 
on British Rail.” 

Hr Redd has recently been in 
the U&, where he was im- 
pressed by locomotives, made by 
General Motors. The British 
companies faced with Mr Reid’s 


"We live in an increasingly 
competitive world, and we will 
only survive if our units costs 
are as good or better than tbe 
opposition. Locomotive design 
and performance play a critical 
role." 


sure "we buy only the very challenge are BR’s subsidiary 


BY MICHAEL DIXON 


AS Ms SALLY SIDLEY came 
out of her classroom, a dozen 
children stood around' fidgeting 
with assorted guitars. Aged 
between seven and 11. they 
were gathered for her regular 
Wednesday lunchtime music 
lesson at Avis hay es School in 
Chard, Somerset. 

But that day’s newspaper 
headlines said: “ Teachers’ 
union starts pay protest” Part 
of the protest ordered by the 
'National Union of Teachers 
was that its 235,000 members 
dropped all lunchtime work. 
Ms Sidley is her school’s NUT 
representative. 

“Suddenly I had 12 small 
faces smiling up at me expect- 
antly," she says. “ Td lust about 
got them playing decently 
again after the Christinas break. 
At moments like that the rule 
book goes out of the window. 1 
gave them their guitar lesson. 1 
By then the NUTs member 


best product' 

He implicitly criticised the 
state of the locomotive industry 
whan he addressed the railway 
division of the Institute of 
Mechanical Engineers. 

He hoped BR's long-term 


engineering company British 
Rail Engineering (Brel), and 
two privatesector engineering 
companies, GEC and Brush. 

He said: “We have a responsi- 
bility to make sure we buy only 
tbe very best product, one 


needs would lead to reestablish- which will give us high avail- 
meat of kNmmotiv&buihting ability, -high reliability, low fuel 
capability serving home and consumption and low zaaiute- 
overseas markets. nance cost 


Mast of the 1,500 locom otiv es 
needed will be required in the 
next 10 yearn About 1,250 will 
be diesel powered, the rest 
electric. 

Mr Reid said that while about 
850 of the planned diesels 
would be for the freight busi- 
ness, the number ordered 
would depend on recovery from 
“ the disastrous effects ” of the 
miners’ strike. 

Coal normally accounted for 
60 per cent of the rail freight 
business, but was down to 
10 per cent for the past year. 

“We have lost over £200m in 


revenue, we have afflowed road 
transport to get hold of our 
core traffic and given them 12 
months to practise ways of 
carrying it more effectively 
than we do. 

“We have lost c u s tom ers tor 
good, and may writ have so 
destroyed the basis of our 
freight business that network 
freight itself coadd ■ be to 
jeopardy,” Mr Reid said. 

Rail nninre agreed on Thurs- 
day to continue supporting the 
striking miners by refusing to 
move cool. Tbe immediate 
result was that raffl investment 
could not be increased as 
planned, he added. 

Plans tor rail investment 
involve a record £L08bn. The 
£306m - electrification of the 
Ixmdon-EcHnburgh East Coast 
main line was • recently 
announced. 


U.S. holds off on Japan car curbs 


BY STEWART FLEMING IN WASHINGTON 


JAPAN will not be pressed to 
curb car exports to the U.S. 
for a fifth year when the 
1 voluntary ’* restraint agree- 
ment expires at the end of 
this month. President Ronald 
Reagan said yesterday. 


the Japanese to extend their 
voluntary export restraints on 
autos into the UJk,” the Presi- 
dent saad. 

He added: “In taking this 
action, I hope we can look for- 
ward to reciprocal treatment by 


resentative, has attacked tbe follows a fierce debate In the 
failure to reach agreement on U.S. where the car industry has 
new voluntary restraints on alleged that while its financial 
Japanese steel exports. There position has improved radically 
are fears that failure to settle over the four year of quotas, it 
on steel could endanger the needs more time and a fall in 
effectiveness of the import curbs the value of the dollar to meet 
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However, Mr Reagan coupled Japan conce rning the high level agreed with countries such as the Japanese export cnauenge. 


the decision with a warning that 
tbe U.S. expected Japan- to 
respond with important conces- 
sions in current- negotiations 


Mexico, South Africa and Aus- 
tralia. 


discassioz5 under way between 
our tow countries in the weeks 
ahead." The voluntary agree- jjj. 3^* told congressmen 
ment had limited Japanese car ^ that he and his 
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ship among the school’s dozen betw « en fee countries. These exports to the US. to l-85m **35 well as many 


teachers was already down- from 
eight to seven. Mr Paul Upton, 



are on improving access to 
Japanese markets tor UB. pro- 
ducts ranging from electronics 
and equip- 

ment to timber. 

“It is my decisoo not to urge 


““Js a ye®*- . . . . members of Congress are 

rapidly losing patience - with 
a ® out v *. 2**^ saw the slowness of tbe market 
as lack of progress in the talks opening process in Japan.” 
with Japan. Mr William Brock, e ^ 

the President's special trade rep- The decision on car quotas 


It is recognised that the 
major U.S. car companies plan 
to import about 300,000 more 
Japanese cars this year for 
sale through their outlets. 
Chrysler, the third largest US. 
car company, said this week 
that it planned to triple to 
287,000 units the Japanese cars 
ft will sell in the US, under 
its name, 


Fiat and Ford seek European market link 


BY ALAN FRIEDMAN IN MILAN 


FIAT, the fcm fl iTi ff I talian motor that this could range from the negotiations were under way, 
group, is holding intensive talks joint production of components although no agreement is 
with Ford, the second largest to the launch of a jointly pro- expected to be announced for 


Sally Sidley 


the head, objecting to the 
union's refusal to negotiate 
about changes in job condi- 
tions, had decided to leave it 
and apply to join the National 
Association of Head Teachers. 

Of the remaining seven, one 
was firmly behind the NUT. His 
wife, a former teacher, recently 
had their third child and he is 
so hard up that he’s applying 
for social security. 

“ He thinks the 4 per cent pay 
rise we've been offered leaves 
us so ridiculously undervalued 
that any action that might im- 
prove our position is justified,’ 
Ms Sidley explains. 

The daughter of two teachers 
and the sister of two as well, she 
has been teaching tor IS years 
since getting her degree in 
geography. Although in the pay 
grade above the basic salary 
scale she earns £9.500 a year. 

Three more of the NUT 
members reluctantly joined the 
protest Two others were 
opposed, and also decided to 
leave the union. Sally Sidley 
could not make up her mind. 
Then she got a letter from the 
Somerset education authority 
threatening to dock her pay ii 
she refused to work out of 
hours. 

“ That hardened me. I’m 
sure most teachers felt the 
same. Here are the employers 
refusing to pay us as profes- 
sionals and at the same time 
ordering us to behave as pro- 
fessionals in doing lots of extra 
work. It was a gross personal 
insult. 

“We’re a very professional 
staff. The head sees to that 
Ever since he came here he’s 
been getting us together think- 
ing how we could do things 
bettor, and helping each other. 
If we have to stop having free- 
time staff meetings, we’re going 
to lose as well as everyone else. 
But. Paul’s one in a thousand. 
He’s not only an excellent 
teacher. He’s a manager.” 

In Ms Sidley’s experience. 


U.S. motor company, which 
could lead to a co-operative 
agreement for the European 
market. Such a deal would tie 
Fiat’s first with a UB. motor 
group. 

Fiat said yesterday that a 
“working group” of executives 
from Fiat Auto, the group’s 
car-making subsidiary, and Ford 
executives had met and studied 
prospects for co-operation. 

“We are searching for ways 
to collaborate an. the European 
market We are trying to iden- 


duced car. 

Fiat shares rose sharply dur- 
ing two days when rumours 
about the talks with Ford had 
spread through the Milan stock 
market They closed yesterday 
at I2R89 (l-28p), up 7 per 
cent from their level of L2.690 
on Wednesday. 

Word of high level contacts 
fietwene Fiat and Ford was 
first leaked on New Year’s eve, 
but the Turin-based group— 
Italy’s largest private sector 
company? — sought to play down 


tify forms of industrial co-opera- reports. Yesterday, however, it 
tion.” Fiat said. It is understood became clear that serious 


several weeks at least. 

Fiat said: “We are trying 
to achieve economies of scale 
in the European car market, 
which is going through a diffi- 
cult period. It makes sense tor 
us to seek a way of lowering 
production costs and this has 
always been Fiat policy.” 

Fiat denied Bourse tumours 
to the effect that Ford was 
planning to acquire the 13.5 per 
cent share stake in Fiat now 
held by the Libyan Arab 
Foreign Bank. The possibility 
of a share deal was not ruled 
out 


Frat and Ford already have 
some Mirks, though they are 
limited. Both are involved in 
the continuously variable trans- 
mis£on project developed by 
Van Doom's Transmissie of the 
Netherlands. In addition. Fiat 
sells al umini um cast cylinder 
heads to Ford and to Chrysler 
through its Teksid division. The 
Italian company also sells auto- 
mated machines tools to the 
U.S. motor industry 
Ford of Europe said yester- 
day: “We have talks vnth many 
other companies and as a matter 
of policy never comment until 
there is something hard and 
fast to discuss.” 

Jaguar chairman quits, Page 3 
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Miners’ conference Continued from Page 


Derbyshire and Yorkshire, 
which are strongly left-led, may 
also specify an amnesty as a 
precondition. 

The Durham mechanics, 
whose council meets today, will 
put no proposal to that meeting 
following a tied vote on. its 
executive yesterday on the pro- 
posal to return to work. The 
executive felt bound by an 
earlier decision not to return 
while some of its members were 
sacked. 

The executive of the Power 
Group, meeting yesterday, voted 
to sign the NCB agreement, 
arguing that by entering into 
negotiations with toe board once 
more it could achieve some tom 
of amnesty for the sacked 
strikers, while the scale of pit 
closures would be no -worse. 


No area, with the possible 
exception of the tiny militant 
Kent Field, is likely to argue 
the case tor carrying on the 
fight There is likely to be as 
anixous search for the most 
dignified conclusion, which can 
be presented to the union's 
many activists as something 
short of capitulation. 

Tbe option or returning the 
Issue to area level is one 
favoured by a number of lead- 


This would allow the execu- 
tive to argue that its national 
leaders, Mr Arthur Scargill, the 
president; Mr Peter Heathfield, 
general secretary; and Mr Mick 
McGahey, vice-president, had 
obeyed the instructions of the 
union's constituent areas, both 
in prosecuting the strike and in 
ending iL 

• Mr Tom King, the Eomploy- 
ment Secretary, told Notting- 


Continued from Page 1 

Laker debt 


ing officials, probably including ham Chamber of Commerc e la st 


the national officers. 

The strike was formally 
called under Rule 41. which 
permits area strikes which have 
received the sanction of the 
national executive, and it is 
seen as appropriate, and least 
damaging to the national leader- 
ship, if this mechanism calls it 
off. 


night that the trade union 
movement would “turn out to 
owe most ’’ to the working 
miners of Nottinghamshire. 

“They struck a great blow 
tor the principles of union 
democracy when they refused 
to be browbeaten or terrorised 
out of their right to go to work, 
and demanded a ballot instead.” 


Attack on dollar Continued from Page 


only K toe U.S. Federal Reserve 
is persuaded to play a more 
active, role. 

The Fed’s dollar sales this 
week were thought to be on a 
larger scale than prerviously, 
but still relatively insignifi- 
cant is relation to the overall 
size of toe intervention. 

The January rise in toe U.S. 
index of leading economic indi- 
cators, which is designed to 
predict the direction of toe 
economy months ahead, boosted 
expectations of a solid rise in 
US. output over toe first quar- 
ter. 

TbeCommerce Department in 
Washington reported that the 
index jumped 1.7 per cent in 


January after several months in 
which it was essentially fiat. 

The Department said that it 
revised toe December data to 
show a 0.5 per cent toll in the 
index after a 0.5 per cent rise 
in November. 

The Reagan Administration 
welcomed the figures as con- 
firmation of its optimism about 
immediate economic prospects. 
A White House spokesman said 
toe rise, taken with other 
economic statistics, showed 
“toe economic horizon is very 
bright” 

Mr Malcolm Baldrige, U.S. 
Commerce Department Secre- 
tary, said that toe data “ shows 
renewed upward momentum is 


| WORLDWIDE WEATHER 

sparkle. But while unanimous 
that good staff are crushingly 
underpaid, most at Avishayes 
accept that some teachers are 
bad enough to deserve nothing 
but toe sack. 

“The problem is, if you’re 
not lucky in having one of the 
few really good heads, who will 
see that your work is assessed 
fairly? Parents wouldn’t want 
to know. Governors wouldn’t 
bad' you. You couldn!t count 
on the country administrators. 


UK today: Drizzle in th» NB soma own 
after fog in central and &. England; 
abowai* In S. anm. ... — ... 


Afaccia C 
Algiers S 
Amadou C 
Athene C 
Bahrain S 
Barclna. F 
Beirut S 
Belfast B 
Balpid. R 
Berlin C 
Biarritz C 


Y’day 
midday 
•C «P 
13 66 
22 72 
2 SB 
11 52 
17 S3 
IS 59 
12/ 54 
4 39 
2 38 
1 34 

11 52 
4 39 
- 2 36 
33 91 
11 52 
6 43 


R 10 50 


Bmghm. C 

Black pi. 51 

Apart from the few very good Bombay s 
advisers* who visit us, we never £ 

see people from toe authority Bristol .r 
except when -they come to say Brussels r b « 
they’re against aometinng. £?«<- s - g 
cutting something, or cam: give Cardiff c 9 48 
US something- -they’d pronged a» r. F si to 
-lnth«trase.a)l weteadiere g'£*, * l ” 
can count, on is a strong union. Cpnhgn . c i 34 
None of us wants confrontation. 

But if the management isn’t 
capable of anything better 
confrontation it’ll have to be. 


Y'day 

midday 

•C *F 
Corfu C 11 52 
Dallas* C 12 54 
Dublin Dr 7 45 
Dbrvnk, C 11 62 
Ednbgh. C 3 37 
Faro F 15 59 
Florence C 13 55 
Frankft, C 1 34 
Geneva R —2 2B 
Gibraltar C 17 63 
Glasgow Dr 4 39 
G'msey C 8 46 
■tf alsuifa -Sn_-^4 - . 25 
H. Kong Dr 16 61 
Innsbrk. S 9 48 
Invrnss. F 7 45 
l.o. Man C 4 39 
Istanbul S 3 37 
Jersey F 9 48 
Jo'burg F 26 79 
L. Pima. C 22 72 
Lisbon F 12 64 
Locarno Fg 7 « 
London C 5 41 
L Artg.t C 13 65 


Y'day 
midday 
•C *F 
Luxmbg. S 7 48 
Madeira C 14 67 
Madrid C 9 48 
Majorca F 17 63 
Malaga F 18 64 
Malta F 16 61 
M'cJwtr. .SI 3 

Malbna. — 

Mx. C- — _ 
Miami* r Iff 84 
Milan ' C . O j4a 
Monfrl-t H . . 2 Cjff 
L Moscow S 
Munich. S 

Nairobi F 25 77 
Naples C .-12 W 
Nassau S -18 B4 
Nwcstl. C 
N Delhi S 
N York* F 
Nice C 
Nicosia F 
Oporto F 
Olio Sn 
Paria C 


3 37 
27 81 
2 36 
12 64 

12 64 

13 65 
0 32 

10 50 


Y'day 
midday 
•C °F 
F 2 36 


1 34 

8 46 
13 55 


15 59 
9 46 
8 46 
30 86 


Pairing 
Perth - 
Prague C 
Raykjvk. ft 
S 
J*o 

F 

ng. S 
SF'ciact C 
Singapr. F 
S'-riago 
Stckhm. Sn 
Sires bg. Fg 
Sydney — — 
Tangier F 17 63 
Tal Aviv S 14 57 
Tenants S 21 TO 
Tokyo C 10 
Trontof F 1 34 
Tunis S 17 B2 
Valencia F 20 68 
Venice F 8 46 
Vienna C -1 30 
Warsaw C -3 27 
Zurich S 10 80 


O 32 
3 37 


C Cloudy. Dr— Drizzte. 1*— Fair. Fg— Fog. H — Hail. R — Ram* 
6— Sunny, SI — Slaer. Sn— ■ Snow.- T— Thunder, 

f Noon GMT temperatures. 


employment and output.” 

He found particularly encour- 
aging toe gains in orders for 
consumer goods, toe component 
of the index which surged most 
strongly. 

Mr Baldridge noted that the 
decline in contracts and orders 
for plant and equipment might 
be a sign that toe strength of 
the dollar was hurting U.S. capi- 
tal good manufacturers. 

On Thursday toe U.S. Govern- 
ment reported that imports and 
the trade deficit had begun to 
rise sharply again. 

Though most economists pre- 
dict 3-4 per cent real growth 
for the U.S. economy in the 
first quarter, some now suggest 
toe rise could be as high as 6 
per cent. 

Wall Street is concerned that 
with the money supply expand- 
ing rapidly, such a rate of 
growth could lead toe Federal 
Reserve Board to tighten its 
monetary policy. 


They are understood to have 
responded favourably to the 
request, though the world- 
wide strike now affecting Pan 
Am’s operations has clearly 
distracted it this week. 

Erin’s view is far from 
clear and it has consistently 
refused to comment on Its 
stance. Other parties to toe 
Laker litigation were yester- 
day expressing some scepti- 
cism, however, that toe bank’s 
talks with BA had really 
come to a halt. 

The suspicion fingers. In 
Washington at least, that 
neither ride fs yet convinced 
that (lae other has made its 
final offer. Whether this is 
right or wrong, yesterday’s 
general message from the BA 
camp, anyway, suggests the 
end of tbe game may not be 
far away. 


Continued from Page 1 

Home loans 


This is partly due to the 
launch of toe 30th issue of 
National Savings Certificates on 
February 13 and the launch by 
the clearing banks of high- 
interest accounts' ahead of their 
being required, from April 6, to 
deduct tax at source from 
de p o s ito r s’ income. 

The infiow of funds to build- 
mg societies for all of February 
is expected to be down to £450m 
to £500m compared with an 
average of more than £800m in 
each of the previous fow 
months. 

The fall-off in savers* funds 
has prompted several societies, 
including the Woolwich, one of 
the five largest, to launch 
special high-return investment 
accounts. These eventually will 
have to be reflected m higher 
mortgages rates, irrespective of 
a further hardening of market 
interest rates. 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise indicated) 


RISES 

Applied 

Holographies 355 + 
British Syphon ... 133 + 

Bunzl 438 

Cowie (T.) 50 + 

DRG 169 -f 

Fisher I James) ... 113 + 

Hogg Robinson 27S + 

House of Fraser ... 346 + 

Hunterprint 323 + 

ICI S42 + 

Invent Energy 790 -f 

Jackson (J. & H. B.) 84 + 7 
Oxford Instruments 278 + 13 
Resources Tech. ... 40 + 6 
.Vickers 250 + 9 


25 
11 
IS 
4 
9 
11 
7 
18 

26 
7 

30 


Waring Sc Gillow ...140 + 23 
Williams Hldgs 230 + 15 


FALLS 

Arien Electrical ... 31 — 4 
Berisford {S. & W.) 160 - 6 

Ferranti 146 - 10 

Goldsmiths 194 — 14 

Lloyds Bank 540 — 12 

Magnet & Southerns 118 — 10 

Matthews (B.) 295 — 25 

Midland Bank 338 — 9 

NatWest Bank 638 — 14 

Northern Foods ... 220 — 8 

Plessey 182 — 6 

Rand London 24 — 5 

Westland 115 8 


Finance directors know a 
good thing when they see one 
and the equity market pver the 
past few months has been a 
very good thing indeed. With 
the institutions crying out for 
paper and the FT All-Share In- 
dex yielding 4.4 per cent — 10 
percentage points less than the 
cost of one-month money — the 
finance director cam hardly be 
blamed for ignoring all the text- 
bok stuff about the long-term 
cost of equity capital and jump- 
ing feet first into toe rights 
issue queue. 

Yet so many companies are 
now availing themselves of toe 
market’s hospitality that the in- 
. stitutions are beginning to 
regret having extended such an 
open invitation. This week ICI 
and Fisons raised £240m be- 
tween them, and the market is 
bracing itself for a bumper 
issue within the next few days. 


Index fell 4.9 to 975.0 
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more international, it is prob- 
able that London wiU become* 
more like New York, rather 
than vice-versa — not an appeal- 
ing prospect for the pnmdple 
of equal shareholders* rights. 


irel* 

debate 


ICI 




IOI has fiaatiy. scotched toe . 

rumour that it is planning * 
rights issue to pay for Beatrice 3 . 

Chemical — by having ^vendi?r 
placing instead. The idea that ;-f r . . 
TCI would call on a)4 its share- : 
holders forcash always looked'a . 
little unlikely. The ’comjfejw 
feels much the same way ahbto 
the level of its share pnee &s • ^c- 
toe Prime Minister does aboot . 

the value of_th£_B9nnd and jjt . 

' would be bard prosed- to 
justify a major equity fin a ncing : _ ( . = * 

at a time of such conspicuous 
cash generation. ICI in any -** 


field, whether actual or merely case sets no jrreat store 


be enough pre-emptive and,^ _tbe ; J 




Barclays or Lloyds is the “ Phmios lias done° a has provided as good an adver- 

favourite . hypothesis, although “Native jolT in infuriating tisement as any for the vendor 
some bold folk are even sug- shareholders: Placing in- 

gesting tlwt a composite insure alw ays du bious whether toe The equity parcelled out _was 
ance company might have toe ^capitalisation plan was really nothing substantial by Ip?s 
tementy to pass the hat round. wort £ ^ a sbare _ they have standards — it increased 
■"* " "" voted their proxies in droves issued share capital by jiust 


Either way, fee revival of rights 
issue activity has already under? 
mined toe old arguments about 
institutional . . liquidity and 
stopped toe equity market in its 
tracks. 

Guessing which company will 
be next to ask for capital is an 
especially -tiresome pastime 
when there is so much else to 
worry about Thursday’s closing 
of the bond-washing loophole 


HP* 22 '' 


against the rag-bag of poison 
pills, shark repellents, 
employee share-ownership 
plans and other devices of self- 
defence without which few U.S. 
corporations, now venture into 
Wall Street after dark. 

Presumably, Phillips will now 
have to improve its plan to 
something nearer Wall Street’s 
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carried implications which toe 

gilt-edged market has still not liSJS 


fully sorted out It is unclear, 
for example, how far toe new 
preference for low-ooupon paper 
will be reflected in the Govern- 
ment’s funding strategy. Yester- 
day the Government Broker 
dropped a gentle hint by wheel- 
ing out two tranches of index- 
linked stock but -there is no 
reason in theory why be should 
not experiment with zerocou- 
pon paper. The Government 
cannot after all be blind to the 
merits of borrowing money 
which costs nothing for the time 
being and is paid back later by 
someone ■ else. 


ILS. takeovers 


Reports that Sir James 
Goldsmith may assist Mr Carl 
Icahn in putting Phillips 
Petroleum through tbe mangle 
may be a comfort to some this 
side of the Atlantic. What is 
bad news in Oklahoma is good 
news in the Midlands: that Sir 
James chooses the U.S. for his 
takeover activities may be 
partly due to the tiresome 


worse to an toe $53 in cash per 
share guaranteed to Mr T. Boone 
Pickens; and honour, if that is 
toe word, will be satisfied. Or 
that must be the sort of assump- 
. tion implied in the Phillips 
share price which is hovering 
around $49. 

The battle for Phillips saw 
the first intervention of the 
group of state pension funds 
who have formed toe Council of 
Institutional Investors. While 
insisting on their fiduciary In- 
dependence. they seem to 
have lined up behind the 
California funds — blooded in 
the Walt Disney affair — in 
voting against the plan. It is 
a chilling thought that some 20 
retirement funds, with assets 
amounting to the not incon- 
siderable sum of SlOObn, feel 
the need to form a vigilante 
band to ensure fair treatment 
for themselves, let alone all 
shareholders. but state 
treasurers have testified in 
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under 3 per cent — but £148. 5m 
was a fair swallow for a mantet 
which had seen toe ICI pace 
fail almost 5 per cent in a few 
hours on Thursday and which 
was already nervous about'; 
corporate funding pressures. 

Yet everything went’ . 
smoothly as could be. The pkao . ^ i 

ing price of 825p was fixed, to. ' f 

represent an all-in discount of 
around 3 per cent to a market V;--- 
price of 840p. As it turned out, 
the shares . were ’ trading -at 
around 83 5p at tbe time of toe 
placing so ICI escaped Hath 
roughly a 2 per cent discount, 

narrower than it could have • 

achieved across toe Atlantic ••• * 

after making allowance for the .- . . . . 

higher level of US. fees. '.The " r ~ 
dilution ariring from the issue ' " . 
is negligible so, with the share ' 
price finishing toe day at 842& ' — 

no one had much reason to ■ ; - 
complaBi— except iff course that’ 
the shares stood, at 85 6p ahead, 
of toe figures. •- Jg‘L \ 

Moreover, ICI can make a ii§& < 
ful case for employing equity 
to help finance Beatrice. 

Roughly 80 per cent of the 
$750m acquisition cost repre- 
sents goodwill which the group 
is planning to write straight off 
against reserves. To have funded 
the deal entirely from its own 
resources would have left it 
with a balance sheet sporting 
a debt/equity ratio of about 40 
per cent. That is by no means 
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Washington that legislation 

f^fi m «y e€I ™ ail a. n d 'toe rest . extravagant hut toe three per- 

, . ydl either hamstring the mar- centage points ot gearing which 

existence of a functioning ket or merely provide fees for the group saved vesterta+wfn 

Takeover Panel. And the entire lawyers to find loopholes. give it that miSi St f 

***» c » te lismjspd ns so This may contain a lesson for S cooted 
unhke the home life of our those considering the future of tions. The vendor nladncnSv 

de ? C, T ty ’ • ■ , ♦, ^Takeover Panel As the be overused Ct STeX 

Sir James’ arrival on the UX equity market bcomes ment yesterday wag no sin/ 
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GROSS 


Shares 
Challenge. 


Any building society or bank that can match 

this interest and include instant withdrawals and 

the option of a cheque book should speak uo 
now. r “ 


MATCH TFUSINTERHST 


Investments of .£2£00 or more earn a chaHeneine And more 
9-50% net pa. (13-57% gross pa*). And evenWow 

tins level can stifl earn a veiy competitive 9-00% net 

pa(^8e%gros spa *> 


Hmm tti-Quiet isn’t it. 

CHEQUE BOOK OPnrar 


provide the added 


INglANTNO PENALTYWrrHDR AWAT 
Another remari table thing is that using your Capital 


Shares passbook, withdrawals can be made Without 
notice and without penalty at any Chelsea branch. 
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